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joining 


The Swiss voted massively against 
joining toe United Nations. -In a 
national referendum they turned 
down by more than three to one 
their government's proposal that 
Switzerland' should become the 
160 th meddler of the world organi- 
sation. 

Opinion polls had suggested that 
the Federal Council (government) 
and parliament' were not going to 
win support but the vote against 
UN membership was unexpectedly 
powerful. Even in Canton Geneva, 
the home of- many UN agencies, 
nearly 70 .per cent voted against 
joining. 

People' had voted to “safeguard 
our. neutrality and national sover- 
eignty," one of ihe leaders of the 
organisation set. tip to oppose the 
federal council said triumphantly. 
Page2 

Israeli budget cuts . 

Israeli Government is to implement 
within a week budget cuts totalling 
SSOOm. The chief administrator for 
the occupied West Bank and Gaza 
Strip territories flew to Washington 
to seek S500m to improve living 
conditions. Eage.2 

Singapore rescue 

Two more survivors have been 
pulled free from the debris qfa Sin- 
gapore hotel after speeding .more 
than a day buried alive. Altogether, 
II people have been rescued alive 
from air pockets under the hotel. 

Finns end strike . 

Finland's biggest labour conflict for 
30 years came to an end when 
250,000 workers stopped a three- 
day strike that had halted foreign 
trade and pxodimtian at vital paper 
and metal industries. 


Iraqi raid 


Iraqi aircraft launched a surprise 
raid oil an Iranian nrihtary camp 
near Ahvaz in western Iran. An 
estimated 500 armoured vehicles, 
many of them tanks, were destroy- 
ed. 

Sudanese talks 

Southern Sudanese rebels and 
backers of the Khartoum Govern- 
ment agreed to postpone for a day 
exploratory talks aimed at ending 
the country's civil war. : 

Palme postponement 

Swedish police postponed an an- 
nouncement on whether a man 
they are holding on suspicion of in- 
volvement in the murder of Prime 
Minister Olof Palme would be 
charged or set free. N-test urged, 
Page3 

Budapest march 

Hungarian police detained at least 
two people and confiscated person- 
al documents of about 400 young 
people after peaceful marches in 
Budapest. 

Punjab clashes 

At least nine people were killed and 
20 injured in Punjab state in 
clash es between Hindus und Sikhs. 

Manila takeover 

The Filipino Government has taken 
over the country's main telecommu- 
nication companies, saying there 
was evidence that they were con- 
trolled by the son and friends of de- 
posed president Ferdinand Marcos. 

Caribbean boycott 

Police in the French Caribbean is- 
land of Guadeloupe dismantled 
road blocks set up by separatists 
who are boycotting parliamentary 
elections. 

Nicaragua attacked 

The US must get rid of President 
Daniel Ortega's left-wing regime in 
Nicaragua, because it threatens to 
spread communism, White House 
Chief of Staff Donald Regan said. 

Prisoner escapes 

Charles Sobhraj, one of India's best 
know prisoners, broke out of New 
Delhi's maximum security prison 
with the help of two men who fed 
prison guards drugged sweets. 


BIS guide 
for banks 
on hidden 
risks 


FRESH GUIDELINES for the regu- 
lation of off-balance-sheet business 
being accumulated by commercial 
banks as a result of innovation in fi- 
nancial markets are published to- 
day by the central banks of the 
main industrial countries. The 
study was undertaken by the Bank 
for International Settlements. 
Page 18 



EUROPEAN Monetary System: 
Currencies showed little overall 
change within the EMS last week. 
The Belgian franc remained the 
weakest member but was within its 
divergence limit Lower interest 
rates in West Germany were of 
some benefit to the weaker curren- 
cies but there was still speculation 
that some sort of currency realign- 
ment would be planned after 
yesterday’s elections in Fiance. 

The chart sham the two constraints 
on European Monetary System ex-' 

. change rates. The upper grid, based 
on. the weakest currency in the sys- 
tem, defines file cross rates from 
lohictl no’nurrncy (except -the lira) 
may move more than 2% per cent 
The lower chart pices each curren- 
cy’s divergence from its “central 
Tate* against the European Curren- 
cy Unit l ECZJ J, itself a basket of Eu- 
ropean currencies. 

SWISS BANKING Commission has 
temporarily halted licensing of new 
Japanese bank operations in Swit- 
zerland while it reviews the ques- 
tion of Japanese reciprocity. 
Page 19 

THE London Stock Exchange’s 
traded options market plans to 
open normally today after weekend 
testing of the new computerised 
rpat/'hing system. Page 7 

MEXICO, bit by falling oil reve- 
nues, will today announce mea- 
sures to boost non-oil exports. 
PageS 

TURKISH central bank has halted 
several of the key currency liberali- 
sation measures in a bid to restore 
order to foreign currency markets, 
after the Turkish lira fell heavily 
against the dollar. Page 4 

COMPANIES 

WESTLAND has finally landed the 
£6 5m (S94m) deal to supply 21 W-30 
helicopters to India. Grants from 
Britain will finance the deal. Page 7 

HUDSON’S BAT COMPANY, the 
debt-laden Canadian retail, proper- 
ty and fur trading group, reduced 
net losses to CS5.6m (USS4m) or 
C$1.09 a share in the year to Janua- 
ry from CS107.4m or CS5.40. 
Page 20 

BRITISH Gas Corporation: no 
single shareholder will be allowed 
to hold more than 15 per cent of the 
equity after the company is priva- 
tised, according to a draft of the 
articles of association. Ftige9 

ALEXANDER & Alexander, the 
world’s second largest insurance 
broker, lost S7.3m in the year to 
end-December 1985 after taking a 
$52 m aftertax provision to cover 
the estimated loss on the disposal 
of its discontinued underwriting 
operations. Page 19. 

PUBLIC SERVICE of Indiana, the 
electric utility, expects to incur a 
net loss of $l-25bn for 1985 or $23.17 
a share because of a write-off fro m 
its Marble Hill nuclear plant 

page 20 

TULLETT and Tokyo Forex, the 
UK-Japanese money broker, has 
acquired shareholdings in Carl 
Kliem (Frankfurt) und Carl Kliem 
(Luxembourg). 


Right fails to win 
expected majority 
in French election 


BY DAVID HOUSEGO IN PARIS 


FRANCE appeared to be thrown in- 
to uncertainty last night after the 
parliamentary right failed to secure 
on absolute majority in the Nation- 
al Assembly. 

According to early computer fore- 
casts, the neo-Gaullist RPR and the 
centrist UDF together won 282 
seats in the new Assembly, thus on 
their own falling short of the 2’KJ 
needed, to abtain an absolute ma- 
jority. They would obtain a total of 
289 seats in the 577 -seat Assenbly 
with the support of the seven inde- 
pendent right-wing members ex- 
pected to be elected. 

Computer forecasts by other in- 
stitutes confirmed that the RPR- 
UDF alliance would either fail to 
win an absolute majority or obtain 
on by a narrow marging a single 
seat in one case. 

The apparent result came as a 
surprise, since opinion polls had 
been unanimous in giving the parl- 
iamentary right an absolute majori- 
ty - although they differed on the 
size. The RPR and the UDF have 
both pledced not to form a govern- 
ment with the extremist rogjt-wing 
National Front of Mr Jean-Marie le 
pen, which early computer fore- 
casts gave 37 seats in the new As- 
sembly substantially more than ex- 
pected. 

The Socialist success reinforces 


the position of President Mitter- 
rand, who had seemed condemned 
to sharing power with a govern- 
ment of the right Mr Mitterrand 
will now have a freer hand in choos- 
ing his Prime Minister in the ma- 
noeuvring that is likely in the days 
ahead. 

Mr Mitterrand masterminded the 
Socialists’ campaign in the election. 
He has been the party’s main asset 
as his popularity has continued to 
rise. 

The 212 seats expected to be 
gained by the Socialists are for in 
advance of the party's hopes and 
would leave them the largest single 
party in the new Assembly. Even on 
Friday, Socialists were saying they 
expected about 185 seats. They also 
exceeded their target of gaining 30 
per cent of the vote by winning an 
estimated 30.9 per cent 

For the Communists, yesterday's 
poll was a further setback as toty 
seem likely to win only 37 seats in 
the Assembly - the same the Na- 
tional Front Computer forecasts 
gave the Communists 10 per cent of 
toe vote compared with 11 percent 
in the European elections. 

Former President Giscard cTEsta- 
ing said before the poll that France 
would be “ungovernable” if the parl- 
iamentary right failed to obtain an 
absolute majority. In fact, the out- 


come is a personal blow to him, as it 
is even more for Mr Jacques Chirac, 
leader of the neo-Gaullist RPR. His 
failure to carry his disciplined party 
to the victory they had expected 
must cast some doubt on his politi- 
cal future. 

President Mitterrand has until 
April 2, when Parliament meets, to 
name a Prime Minister. The temp- 
tation for him will be to look for a 
non-political figure, as the Social- 
ists cannot form a majority on their 
own. 

However, it must be doubtful 
whether any coalition that emerges 
will be durable. The risk is that 
fresh elections will be called soon. 

The French franc - which has 
been subject to devaluation ru- 
mours for some time - is likely to 
come under pressure with this un- 
certainty, putting pressure on Mr 
Mitterrand to form a new govern- 
ment quickly. 

The right-wing parliamentary 
parties might decide to boycott a 
new government However, yester- 
day right-wing politicians blamed 
the result on the new system of pro- 
portional representation which 
President Mitterrand introduced 
for the elections. Mr Pierre Me- 
haingnerie, leader of one of the cen- 

Continued on Page 18 


Lawson budget set to 
shrug off oil price fall 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT, IN LONDON 


MR NIGEL LAWSON, Britain’s 
Chancellor of the Exchequer, will 
this week seek to shrug off the im- 
pact of collapsing North Sea oil 
revenues by forecasting steady eco- 
nomic growth and failing inflation 
into 1987 with large tax aits before 
the next general election. 

The emphasis for the coming 
year in Tuesday’s budget speech 
will be on seeking to persuade fi- 
nancial markets that the Treasury 
is sticking to a “prudent and cau- 
tious approach" to polity after the 
halving in the oil price since last au- 
tumn. 

Reform of personal taxation, in- 
cluding the introduction of transfer- 
able allowances between husbands 
and wives, will be promised for af- 
ter the next election in a Green Pa- 
per (discussion document) to be 
published when Mr Lawson sits 
down in the House of Commons. 

Barring further price falls in the 
wake of the Opec meeting which be- 
gan yesterday, the Government is 
hoping the budget will provide the 
backdrop for a small cut in interest 
rates later in the week. 

Mr Lawson is expected to an- 
nounce modest cuts in income tax 
directed at the lower paid, financed 
mostly through higher excise duties 
on petrol cigarettes and alcohoL At 
the same time. Lord Young, the Em- 


ployment Secretary, will present 
measures to boost government help 
for the long-term unemployed. - 

The target for the public sector, 
borrowing requirement in 1988-87 
will remain dose to the £75bn 
($10.9bn) implied in the Govern- 
ment's medium-term financial 
strategy. 

However, the public sector finan- 
cial deficit, which is regarded by 
most economists as the best guide 
to underlying fiscal polity, is likely 
to rise sharply as a result of the ac- 
celeration of the Governments pri- 
vatisation programme. 

The uncertainties still surround- 
ing the budget arithmetic were 
highlighted by the Opec talks in 
Geneva, where some ministers 
were predicting that the oil price 
might fall below $10 a barrel unless 
producers agree on rigorous output 
quotas. 

The Chancellor’s forecast of oil 
revenues in 1988-87 is likely to as- 
sume some rebound in the oil price 
later in the year together with some 
increase in output Even on optimis- 
tic projections, however, that would 
still leave North Sea revenues at 
least £5bn below the £ll-5bn as- 
sumed in last year’s budget 

There are still expectations in 
Whitehall that Mr Lawson, who has 
been notably cheerful in recent 


weeks, will seek to spring at least 
one surprise in the budget Recent 
speculation has centred on the pos- 
sibility of a new 25p income tax 
band for the first CLOOO or so of tax- 
able pay, or the introduction of new 
incentives to boost personal share 
ownership. 

The Treasury has also been 
studying the possibility of a new fi- 
nancial transactions tax on the 
banks and building societies to re- 
coup at least part of the cost of a cut 
in stamp duty on share transac- 
tions. 

There has also been speculation 
that Mr Lawson might adjust mort- 
gage-interest tax relief, perhaps by 
c ombining an iwwmw in the 
£30,000 ceiling with a move to limit 
relief to the basic rate of income 
tax. 

In his forecasts for the economic 
outlook Mr Lawson will underline 
the b enefi c i al impact on output and 
jobs of lower oil prices and the par- 
allel drop in sterling's value 

He is expected to predict continu- 
ing growth in output running at an 
annual 254 to 3 per cent in the first 
half of 1987, while lower costs and 
the possibility of a cut in the mort- 
gage rate could allow a fail in the 
inflation rate to around 3 per cent 
US Congress set to Mode defence 
build-up. Page 18 


Opec debate overshadowed by 
output stance of UK, Norway 


BY RICHARD JOHNS IN GENEVA 


PROSPECTS for bringing about 
collaboration with the UK and Nor- 
way in restraint of global oil pro- 
duction will be in the forefront of 
what threatens to be a viciously 
contentious conference of the Orga- 
nisation of Petroleum Exporting 
Countries (Opec). 

The determination of North Sea 
oil producers to withstand the ef- 
fects on their revenues, payments 
balances and currencies of a contin- 
ued collapse in oil prices lies at the 
heart of the debate. Opec members 
are arguing over whether to pursue 
toe policy agreed on in principle in 
December to concentrate on recov- 
ery of market share regardless of 
loss of per-barrel revenues. 

As opening skirmishes began. 
Sheikh Ahmed Zaki Yamani, Saudi 
Oil Minister, fired a well calculated 


salvo aimed primarily at the Gov- 
ernment of Mrs Margaret Thatcher, 
the British Prime Minister, as well 
as other delegations to the Opec 
conference. In an interview pub- 
lished yesterday, he said: “Disaster 
lies ahead for our country, which 
would bear toe lion's share of the 
blame," unless Bri tain co-operated 
with Opec to support oil prices. 

Saudi Arabia and Kuwait face 
conceited efforts by Algeria, Iran 
and Libya to return to the policy of 
production restraint aimed at sup- 
porting oil prices. Nigeria has at 
ready declared itself in favour of 
that approach. The United Arab 
Emirates, previously regarded as 
one of the of Saudia 

Arabia and Kuwait, betrayed signs 
of misgivings about a "price war” 
which might paralyse and divide 


Opec for the indefinite future. 

The conference’s opening session 
was do m i n ated by a long statement 
from President All Khameini of 
Iran read out by Mr Gholamreza 
Agh aza ri e h , toe Islamic republic's 
Minister of Petroleum. The state- 
ment is understood to have called 
for a drastic cut in Opec output to 
boostprices. 

Mr Belkacem Nabi, Algerian 
Minister of Energy, joined him in 
calling for a clarification of the com- 
munique issued three months ago 
and its reference to securing a fair 
share of toe market “consistent 
with necessary income for member 
countries' development” 

Continued on Page 18 

Plasties producers’ profits rise. 
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US and 
Japan 
close to 
pact on 
microchips 

By Louisa Kehoe in San Francisco 
and Quentin Peel in Brussels 

US AND Japanese trade negotia- 
tors are close to agreement on a glo- 
bal price and production costs mon- 
itoring system for semiconductor 
chips. The scheme is designed to 
address US charges that Japanese 
companies have repeatedly dumped 
chips in the US market below fair 
value. 

The proposed system would lead 
to exports to third countries, apart 
from the US, being monitored. 

Such a system would create a 
new area of highly controversial ex- 
traterritoriality in US trade protec- 
tion. The US and Japan together 
produced close to 90 per cent of the 
world's semiconductor devices, a 
S3Dbn market in 1985. First indica- 
tions of the direction of toe secret 
talks between Washington and To- 
kyo have aroused grave concern at 
the European Commission in Brus- 
sels and in the European computer 
industry. 

EEC member states have a large 
deficit in micro-chip imports and 
most would strongly oppose any or- 
ganised price rise, although Euro- 
pean micro-chip manufacturers 
might welcome it 

Anti-dumping plans will be dis- 
cussed at US-Japanese trade talks 
in Washington this month, but al- 
ready toe negotiators are dose to 
ironing out details of the monitor- 
ing scheme, according to Japanese 
officials. 

Advisers to Mr Clayton Yeutter, 
the US trade representative, also 
say that progress has been made to- 
wards an agreement on the issue. 
The anti-dumping scheme has the , 
full support of Mr Yeutter, accord- 
ing to industry nffirials close to the 
trade negotiations. 

The price-monitoring system is 
aimpri at preventing dumping'any- 
where in the world, says Mr Mi- 
chael Gadhaw, legal counsel to the 
US Semi-Conductor Industry Asso- 
ciation, which conceived the propos- 
al. He added that a “global" system 
was needed to prevent Japanese 
chip makers from circumventing 
US dumping laws by selling their 
chips at dumping prices in a third 
country or in their home markets, 
which might lead US customers to 
buy abroad. 

US and Japanese chip makers 
would be required to submit price 
data to a government agency every 
time they sold chips -whether their 
customer was in the US, Japan or 
the third country. If their prices 
were determined to be below “fair 
value.” as defined by US trade laws, 
then a penalty would be imposed on 
the manufacturer. 


Fiat and Ford 

in European 
truck merger 

BY KEN GOODING, MOTOR INDUSTRY CORRESPONDENT 


IN LONDON 

FIAT of Italy and Ford intend to 
merge their European heavy truck 
operations into a joint company. 

But the deal is unlikely to create 
controversy in Britain because Ford 
has assured the UK Government 
that no job losses will result at its 
heavy truck factory at Langley, 
Buckinghamshire, west of London, 
where there are about 1,500 employ- 
ees. It has also said production of 
toe cargo heavy truck range will 
continue until it needs renewing. 

Mr Bob Lutz, chairman of Fold of 
Europe, when asked recently if he 
could give any words of comfort to 
toe Langley employees, said: “Joint 
ventures are designed to protect 
jobs, not to cause redundancies.” 

The European truck industry has 
been aware for some months there 
is the prospect of wide-ranging co- 
operative venture between Ford 
and Flat which might well spark off 
further rationalisation among 
heavy vehicle producers. The pros- 
pect has been an important factor 
in merger talks between BL's Ley- 
land trucks subsidiary and Bedford, 
General Motors' British commercial 
vehicle offshoot 

That deal has the backing of toe 
Leyiand Trucks management but 
has been delayed by the debate 
about the future of the Land Rover 
company which GM wants as part 
of a complete package. 

Final details have still to be 


General Motors has given toe 
restructured Group Lotus board 
two yeans to construct a new fu- 
ture for the sports car and engi- 
neering company. GM owns 66 
per cent or Lotus and is seeking 
total control. Details, Page 8 

ironed out by Ford and Fiat and 
completion is perhaps still a month 
away. But it is expected that Fiat 
and Ford will each take 48 per cent 
of the joint heavy tracks company 
they intend to set up, with the out- 
standing shares held by a London 
merchant bank. The arrangement 
excludes Ford's Transit van opera- 
tions in Britain and Belgium. 

The two groups put forward simi- 
lar proposals when they unsuccess- 
fully attempted to work out merger 
terms for their European car opera- 
tions last year. 

Fiat's heavy track business, Ive- 
co, has factories in West Germany 
and France, as well as Italy, and 
has a bigger market share than 
Ford in all those countries. It is al- 
ready the second largest heavy 
truck producer in Western Europe, 
behind Daimler-Benz of West 
Germany. 

Iveco's vehicle output last year 
was roughly twice that of Ford 
which produced about 14,000 cargo 
tracks. 


Benedetti to bid for 
further Valeo stake 


BY ALAN FRIEDMAN IN MILAN 

CIR, THE holding company of Mr 
Carlo de Benedetti, which last 
month paid. FFr 500m ($70Am) for a 
19.4 per cent stake in Valeo, the 
French motor-components group, 
announced plans at toe weekend 
for a partial bid on toe Paris bourse 
that would boost its holding to 35 
per cent 

The bid is expected to constitute 
toe first big test of industrial polity 
for the new French govern m e n t 

The outgoing socialist adminis- 
tration has already expressed con- 
cern at recent Italian moves to take 
control over a predominant portion 
of toe French carcomponent indus- 
try. Renault and Peugeot the coun- 
try’s two large car makers, have al- 
so been worried by the Italian 
manoeuvres. 

By acquiring 35 per cent of Valeo, 
Mr de Benedetti would secure veto 
rights and become by far the single 
largest shareholder of the French 
group. 


AND PAUL BETTS IN PARIS 

CIR, through its international 
subsidiary, is seeking to acquire 
795,000 shares in Valeo which is Eu- 
rope's second-largest car compo- 
nents group. Valeo has annual sales 
of FFr 11.4bn, employs 28,000 peo- 
ple and has 110 factories in 16 coun- 
tries in Europe, toe US, Latin Am- 
erica. Africa and Japan. 

It is not known how much Mr de 
Benedetti is offering, but at closing 
prices last week a 16 per cent parcel 
of Valeo shares would have a mar- 
ket value of around FFr 440m. 

CIR bought its original stake by 
acquiring 5 per cent of Valeo from 
Lucas of the UK and toe rest from 
French banks and other institution- 
al investors. CIR is expected to sub- 
scribe for its part of an expected 
FFr 600m share issue by Valeo. 

The Indosuez group is Valeo's 
next largest shareholder with a 5 
per cent stake. Mr de Benedetti has 

Continued on Page 18 
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Our fund 
management 

plus the best 
of the rest. 

The newly formed Oppenhcimer Unit Trust 
Portfolio Management Service will appeal to those 
investors with £10.000 or more who seek capital 
appreciation from a portfolio of unit trusts invested 
around the world. The advantages of this service for 
professional advisers include 

A CTIVE MR INVOLVED MANAGEMENT by 
the team which in 1985 produced ‘"excellent overall 
performance” -including the No.1 Unit Trust. 

MAR KET INTELLIGENC E: its our business to 
know our competitors and we will use this knowledge 
to select funds from over 120 other groups to make 
up at least half of the portfolio. 

B ETTER PROTECTTOX 7Y REAR MARKETS 
with the ability to go totally into cash - currently not 
possible with a unit trust. 

OAE POINT OF COYT4C T providing simplified 
administration and regular valuations. 

• To find out how the Oppenheimcr Unit Trust 
Portfolio Management Service can benefit 
you and your clients call Graham Hunter 
on 01-236 2558/2559/2550. Or write to rating 
him at 66 Cannon Street, London EC4. 

OppcnlH'Imrr 

A MEMBER COMPANY OF TVS MERCANTILE HOUSE GROUP. INTERNATIONAL FINANCIAL SERVICES 







2 


Financial Times Monday March 17 1986 


OVERSEAS NEWS 


Zia hints at low-key approach over Bhutto return to Pakistan Swiss . v< ? e 


THE PAKISTANI Govern- 
ment is bracing itself for a 
resurgence of political activity 
in the coming six weeks, 
when more than 38 mas 
meetings are planned around 
the country to coincide with 
the expected return from 
exQe in Europe of Hiss' 
Benazir Bhutto, daughter of 
the country's former prime 
minister and acting leader of 
the mala opposition party, 
■writes John Elliott in Islama- 
bad. 

President Zla ul-Haq. who 
heads a mainly civilian 
administration following the 


end of martial law on 
December 31, hinted at the 
weekend that the Govern- 
ment did n ot intend to try to 
stop this political activity or 
arrest Hiss Bhutto. 


while the Government was 
“stabilised.” 


“Wo are a democratic 
country and in a democracy 
people learn to tolerate and 
I have lots of patience,” he 
said yesterday in an inter- 
view on Chsmnel Four's Meet 
the Press. 

He indicated that he had 
retained his military regime 
title of CtdeJ of Army Staff 
to ward off any possible coup 


He also suggested the US 
should be prepared to in- 
crease substantially Its five- 
year $3£tm economic and 
defence aid package, because 
die country had a demo- 
cractically elected govern- 
ment. 


Miss Bhutto is expected to 
return to Pakistan within the 
next three weeks ea about 
April 4, the seventh anniver- 
sary of Uie execution by the 
Zia regime or her father, Mr 
Zulflkar All Bhutto. 


Hiss Bhutto was put under 
house arrest in Karachi after 
she returned from exile last 
August for her brother’s 
funeral. There is considerable 
speculation about how long 
the Government or top army 
generals — who still wield con- 
siderable power— will be pre- 
pared to stand back while 
she draws massive crowds and 
attacks the regime. 

Mbs Bhutto's Pakistan 
People's Party, central com- 
mittee user in Inhere yester- 
day and drew up plans for 
the meetings she will address. 


About half will be In the 
Punjab province, which is 
the stronghold of the military. 
Before that, there are to be 
widespread meetings on 
Pakistan-Bay next Sunday. 


The committee mapped out 
Hiss Bhutto's political agenda 
with a resolution calling on 
President Zla to resign ami 
for elections to be held im- 
mediately on a party system 
to replace .the non-party 
G over nm ent , elected last year. 

There have been reports 
that the Government has held 
private negotiations with Miss 


Bhutto’s representatives to 
avoid the meetings becoming- 
violent, in return for Miss 
Bhutto being allowed to re- 
main free. 

Significantly, the committee 
called yesterday for the meet 
ings to-be “extremely peace- 
ful” and President Zia 
stressed in his Interview that 
there were no restrictions on 
any political leader whatso- 
ever.” 

He admitted saying last 
November that he would 
retire as Chief of Army Staff 
when martial law ended. But 
yesterday he referred to Paki- 


stan's history of three “in- 
terruptions ” of martial- law. 
He added: “I, for one, want 
to make it absolutely sore 
that there is no chance ot any 
future interruption.” even- 
though the country had “ very 
fine, loyal and obedient army 
commanders and chiefs, of- 
sendees.” 

Pakistan lx having a tough 
time persuading the US to 
grant a big increase in the 
aid package for 1987-92 and 
has failed to obtain requested 
Increases of more than SO per 
cent. 


massively 


Neutral budget expected in S. Africa 


BY ANTHONY ROBINSON IN CAPE TOWN 


SOUTH AFRICAN Finance 
Minister, Mr Barend du Plessis, 
is today expected to present a 
broadly neutral, or at most a 
mildly stimulatory, budget for 
the fiscal years starting on 
April 1. 

The budget will represent a 
compromise between demands 
for higher spending- especially 
on security and black social and 
educational programmes, and 
fears that government spending 
is already too high and a major 
factor behind a record inflation 
rate and unprecedented tax 
levels. 

The minister’s margin for 
manoeuvre is very tight. The 
economy is expected to grow by 
3 per cent this year, after a 0.6 
per cent decline in gross 
domestic product last year. But 
the recovery is fragile. Infla- 
tion. at an annual rate of 20.7 
per cent in January, threatens 
to erode the competitive advan- 
tage bestowed by rand 
depreciations. 


But South Africa cannot 
afford to see a serious erosion 
of its surplus on the current 
account of the balance of pay- 
ments. 

It is committed to repaying 
over$2bn (£1.37ftm) o Fits |24bo 
foreign debt this year. Of this, 
8500m win go to international 
bankers under the terms of the 
interim arrangament negotiated 
in London on February 20 

Last year South Africa ran 
a payments surplus ot more 
than Rand Tbn (£2.4bn) and 
this year is planning a surplus 
of about R4.6bn, according to 
the reserve bank. Running the 
domestic economy at a level 
which will guarantee a mini- 
mum surplus around this level 
is the major restraint under 
which the budget has been 
formulated. 

In spite of these restraints, 
however, both external and 
Internal economic circum- 
stances are more favourable 
than last year when the country 


suffered from a collapse of 
foreign confidence. 

This culminated- in temporary 
closure of the Forex- and stock 
markets, and the two-tier- rand 
system and > unilateral “stand- 
still” on $14bn of the foreign 
debt In September. 

Over the first 20 weeks' of 
this year the rand has appreci- 
ated- by around 20 per cent 
against major currencies. The 
lower oil. price is expected to 
benefit the balance of pay- 
ments by around BZbn, both 
through lower import costs and 
through the stimulation of 
mineral and other: exports- from: 
higher world economic growth. 
The -dolar gold price- has . also 
moved higher this year, and 
gold accounts for around 50' per 
cent of hard currency earning. 

To some extent however* a 
stronger rand is a* mixed bless- 
ing: It reduces the effect of 
imported inflation; a* major 
component in present inflation- 
ary pressures, but also- cut? the 


rand income and profits of the 
key gold and other mines. 

T his,- i n turn, will prevent a 
recu rrence' ot * last year’s 
tax- Ixmanra from the mines* 
(aided by the- tax surcharge 
applied in last year’s budget). 
Higher tax revenue from 
the - mines. Inflation-inspired 
fiscal drag, and a 20 per 
cent rise in the general 
sales tax last year all pushed 
tax revenues sharply higher 
than budgeted. This was for- 
tunate for the Minister of 
Finance because * Government 
spending also soared well 
above budget — in spite of 
pledges last March that keep- 
ing government spending* below 
the rate of - inflatio n 1 was the 
top priority. 

This year the consensus, 
among economists is that the 1 
depressed economy provides 
scope- for a small rise in 
Government spending and/or a ' 
selective reduction in the- tax 
burden. 


Sabah hit 
by further 
bomb blasts 


By Wong Stdong in KuaferLumpcrr 


Clashes at Transvaal mines claim 14 lives 


BY JIM JONES IN JOHANNESBURG 


VIOLENCE claimed 14 lives at 
two strike-hit South African 
gold mines at the weekend. At 
thet Blyvooruitzicbt mine near 
thet Transvaal town of Carle* 
tonviJle six black miners and 
a security guard were killed in 
clashes between police, mine 
security personnel and striking 
miners late on Friday night. At 
least 176 men were injured. 

At the Vaal Reefs gold mine 
□ear the town of Klerksdorp* 
seven men were kiHed and 67 
injured in what the mine's 
management described as 
faction fighting between Xhosas 
and Basothos. 

Black miners have been 


strtiting at Blyvooruitzicht since 
the start of last week in support 
of demands for revised produc- 
tion bonus payments. The mine 
was closed on Thursday to pre- 
vent further underground sit- 
ins by miners and management 
has been negotiating with the 
National Union of Mineworkers 
(NUM). 

The mine's management 
claimed that tntimidators pre- 
vented the men reporting for 
work after two days of talks on 
the bonus issue ended on 
Friday. Police were called in 
after a crowd of more than 
1,000 men assembled following 
the arrest of two alleged 


intimidators. 

About 160 men have been 
dismissed at Blyvooroitticbt and. 
LOOO others involved' In the 
stoppage have told management 
that they want to return to 
work. According to a mine 
spokesman everyone is expected 
to return to work today. 

The fighting at* Vaal Reefs 
comes in the wake, of- a series 
of strikes and stoppages over 
the past three weeks which be- 
gan after police detained nine 
black miners following the 
murders of four senior black 
employees. Vaal Reefs’ manage- 
ment says it does not know the 
remans for the sporadic: work 


stoppages. 

Meanwhile,, the- authorities 
have dosed six black schani* 
in the Carietonville* area, just 
outside Johannesburg after 
pupils stayed away from classes 
in protest at the detention by 
police of 12 classmates. 

The Carietonville closures 
brought to 21 the number, of : 
black schools shut by the 
authorities in the Western 
Transvaal during the past fort- 
night. As life In* Johannes* 
burg’s riot-hit Alexandra town- 
ship returns to some semblance* 
of normality, community leaders 
called on schoolchildren to re- 
turn to classes today. 


THE MALAYSIAN state of 
Sabah was hit by further bomb 
blasts and demonstrations 
yesterday as Moslems continued 
agitating for the removal of 'the 
Christian-dominated govern- 
ment However, Kota Kinabalu, 
the capital, was returning to* 
normal after the arrest of mere 
than 706 illegal' immignansirom- 
the Philippines qnd Indonesia. 

Two people suffered minor 
injuries' when two homemade 
; bomb? exploded in the timber 
| port of Sandakan, while' in 
Tawau, on Sabah's eastern sea- 
board, more than 1,000 Moslems ; 
marched' down the streets- call- 
ing on the federal government , 
lo impose emergency direct rule 
to break the political impasse. 

The arrival of Kota Kinabalu's I 
• 150,000 Tesidents were pressure*! ! 
oy Tan Sri Haniff Omar, Malay- 
sia’s inspector general police in 
Kota Kinabalu on Saturday, and 
by police raids oil illegal Fili- 
pino and Indonesian settlements 
dotted along the city’s water- 
front Many people spent much 
of last week behind doors for 
fear of racial violence. 

Tan Sri Han ht Omar stid the 
5.000-strong. Sabah police fores 
was in control, although* the 
situation was still tense. Seven 
units' of riot police had' been 
flown In from West Malaysia to 
maintain s ecurit y, her said The 
700 Illegal- migrants would be 
deported. 

Meanwhile, the. Malaysian 
elections commission has, for 
the- second time, postponed 
fixing: a date tor elections In 
Sabah, citing the uncertain 
political situation. 

The Sabah state assembly- was 
dissolved last month. 


Israel to bring in 
$30Qm budget 
cuts within week 


BY ANDREW WHITLEY IN TO. AVIV 


THE ISRAELI Government 
announced yesterday- it would 
implement within* a week its 
announced budget cuts: of 
8300m {£20A36m} for the com- 
ing 1886 fiscal-year. 

Critics of the Government's 
economic policy, including 
Western diplomats and senior* 
members of the coalition admin- 
istration, have focused on the 
Government’s failure to cany- 
out several announced budget 
cuts; 

A senior Finance- Ministry 
official- said yesterday that 
failure to implement- the latest 
cuts would endanger Israel's 
emergency economic pro- 
gramme. 

Yesterday's decision em- 
powers the Government to 
impose new taxes on retirement 
pensions and maternity bene- 
fits. prolong an* existing tax 
on child allowances, and intro- 
duce a levy on education. 

The difficulties faced by Mr 
Shimon Peres, the Prime 
Minister, In putting the pro- 
posals into practice were 
underlined by their swift 
denunciation by the Histadrut, 
the trades union federation. 
The Government and the 
Histadrut are currently locked 
in annual wage, negotiations. 

With little state cash to spare 
for the foreseeable future, 
Israel's chief administrator for 
the occupied West Bank and 
Gaza territories, meanwhile, 
flew yesterday to* the US with 
the ~a tin of raishigup to $50Gtnr 
for socailed "quality of life” 
projects in the Israeli-occupied 
region- 

Mr Shxmxet Goren took with 
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against UN 
membership 


him a shopping Hst of job- 
creation projects* and proposed 
social amenities such as hospi- 
tals and schools. 

These will be carried out by 
international aid organisations 
such as the. United Nations 
Relief Work Agency, which 
looks after Palestinian refugees. 

In recent official contacts, the 
US has been urging the Peres 
Government to take tangible ■, 
steps to improve- conditions, in. 
the occupied Arab territories 
ns a means of helping the ! 
Middle. East peace process. 

Over the years, successive , 
Israeli governments have I 
poured funds into Jewish set- 
tlements and infrastructure 
projects of strategic importance 
to Israel, but paid scant atten- 
tion to the region's economic 
needs. 

• Inflation rose in Israel by L6 
per cent last month, the 
government has announced; This 
compares -with a fall of 1.3 per 
cent In January and brings: the 
annualised rate for the seven 
months since July to 23 per 
cent. 

Last July, the coalition 
National Unity* Government- 
introduced an emergency 
economic programme, including 
a substantial devaluation* of: the 
shekel, budget cuts and- a corn, 
prehensive price freeze. 

Announcing the February 
consumer price index, the. Cen- 
tral Bureau of .Statistics saidthe. 
main contributor to lastmibnth’s 
price rise — the highest since 
October — was increases-- in the 
price of fresh fruit and 
vegetables. 


By William DulKbrce in Geneva 
the SWISS voted* massively 
against joining the United 
Nations yesterday. In a 
national referendum they 
turned down by a ratio of more 
than three to one their Govern- 
ment's proposal that Switzer- 
land should become: the IGOtit 
member of the world organisa- 
tion. 

Opinion polls had suggested 
that the Federal Council 
(government) and parliament 
were not going to win, but the 
vote against UN membership 
was- unexpectedly powerful and 
represents ar crushing defeat for* 
the Confederal establishment. 

Not one of the 26 cantons 
and half cantons voted m 
favour of joining the UN. The- 
Government needed a majority 
among the cantons as "well as a 
majority of voters at national 

The people of the cantons had 
voted to “ safeguard our neutra- 
lity and national sovereignly, 
said, one of the leadexs of the 
organisation set up to oppose- 
the Federal Council on this 

issup . _ . 

Even in the canton of 
Geneva, the home of many UN 
agencies, nearly 7p per ■ crar 
voted against joining, to the 
canton* of Berne, the federal 
capital. 77 per cent- rejected the 
government's, proposal, while 
71 per cent voted against in 
Zurich, the financial capitaL 

The most emphatic rejection, 
of the UN came, however, from 
the smaller German-speaking 
cantons at the heart ot the 
country. 
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Mexico to unyeil 
measures for 
boosting exports 


OVERSEAS NEWS 


Regan confident about superpower summit this year 


BY REGINALD DALE IN WASHINGTON 


BY- DAVID GARDNER IN MEXICO CITY 


MEXICO is today due to 
announce ' -a ' package of 
measures designed to boost 
non-oil exports, which the 
Government hopes will make 
up ior a portion of the revenue 
the country :will lose this year 
as a result of the collapse in 
international . oil prices. 

As a result of the oil market 
collapse Mexico has calculated 
that it .will lose around Sfibn 
in export revenue this year. 

The 'Government- expects the 
nevnueasures to help generate 
an increase, in non-oil export . 
earnings of around $lbn this 
year.' .which, will reduce its 
new finance needs by that 
amount. • . 

Mr Jesus Silva Herzog, the 
Mexican Finance Minister, said 
here last week that the coun- 


try's new finance requirements j 
for this year would be Sfibn. 

The Government would seek : 
to borrow $4bn from its com- ' 
mercial bank creditors and 
international financial institu- 
tions, to renegotiate $lbn fall- 
ing due this year with Paris 
Club creditors, with the rem- 
nant coming from the better 
performance foreseen for Mexi- 
can manufactured exports. 

Mexico is currently under- 
stood to be negotiating credits 
worth some $500m from the 
World Bank to help finance 
import liberalisation which it 
hopes will boost its non-oil 
exports. 

Until the oil price collapse, 
Mexico earned three quarters 
of its foreign exchange from 
crude exports, as wel as half 
its tax revenue. 


. US steel maker reaches 

^ tentative deal on pay 

ha^ BY WILLIAM HALL IN NEW YORK 

ft^i LTV STEEL, the second big- America's biggest steel pro- 

bf. gest US- steel producer, has ducers and the US steel 

readied a tentative agreement industry as a whole, 
with the United Steelworkers . L TV Steel is the first lead- 
2 Jt! Of America (USW) on a wage US steel company to reach 

contract which will' give the a tents**''® settlement at com- 
iT 1 LTV Steel workforce an equity *“£’ }***!•. 

|®)*h stake in the. company in return Until this year, wages were 
for accepting wage concessions, “t an industry-wide bar- 

fr, Th, compass's ..hour costs BSMSfSLJft SS 
of $25-19 (£17.16) an hour are moun ting financial problems of 
among the h ighest in the US some 0 f t he industry’s weaker 
5 ^ steel industry, and its financial jjjcnibers. 


condition has led to fears that 
it would be forced to file for 


The LTV settlement will play 


°* *""*“ an important role in wage bar- 

protection of the bankruptcy mming at other leading US 
courts if it did not win wage g* eel | rw j ucers . 
concessions from its workforce. # LEADERS of ttie eight-month 
The tentative agreement still strike at the Hormel meat pack- 
bas to be ratified by the more ing plant in Austin, Minnesota, 
than 30,000 workers at LTV have vowed to carry on their 
Steel’s 24 plants action in spite of the parent 

Details of the agreement were 
not immediately available but ® f T ^® 

according to newspaper reports, ierry 

ThTSS has become one 
wa8e *» of the most closely followed in 

b The^USW hSd Mid earlier recent J ' ears ^cause it has been 

marked by unusually vigorous 
attempts to mobilise national 
IS w^bMefS JWrt against swingeing wage 


reductions." 


cuts. 

A New York consultant, Mr 


The company and the TJSW Ray Rogers, was brought in by 
have been negotiating since the local union leadership -to 
January 22 .and had set a dead- advise on tactics aimed at em- 
line of MarchrJ&r — swa* barrassing. - the . .Hoxmel-.com- 
The outcome of the LTV wage party's financial backers and to 
bargaining • Is seen as critical rally the support of other 
for the future of both one of unions. 


THE US still expects the next 
superpower summit to take 
place this year although not 
necessarily in the summer, as 
Washington would prefer, Mr 
Donald Regan, the White House 
chief of staff, said yesterday. 

Mr Regan expressed confi- 
dence that Mr Mikhail Gorba- 
chev, the Soviet leader, would 
honour his promise at the last 
summit, in Geneva in Novem- 
ber, to the US for another 
meeting with President Ronald 
Reagan in 1986. 

While the US still wanted 
the summit to be in June or 

Poland raises 
food and 
vodka prices 

By Christopher Bobinski 
in Warsaw 

THE first round of increases 
for basic foodstuffs since the 
beginning of last year was 
announced by the Polish 
Government at the weekend. 

The prices of bread, cereals, 
dairy products and sugar, all 
items which are no longer 
rationed are to go up by 10 
per cent today. The price 
of vodka is also to rise by 
10 per cent. However, family 
allowances are to be adjusted 
upwards. 

The Government said that 
the consultations with con- 
sumers on prices, which 
accompanied previous rises 
and were designed to defuse 
consequent industrial unrest, 
were no longer possible. 

A rise of no more than 9 
per cent on the price of meat, 
which is still rationed, is 
planned for August and prices 
of electricity, gas and coal 
are to go up In the early 
Food will continue to be 
subsidised, the government 
says, claiming that a price in- 
crease of 30 per cent would 
be necessary to eliminate the 
subsidies. 

• Lech Walesa, head of the 
banned Solidarity trade 
union, said in Gdansk yes- 
terday, that protests hy 
workers against the price ' 
rises wonld be justified. 


Finnish workers 
end stoppage 

FINLAND’S biggest J abhor 
conflict in 30 years came to 
an end this weekend when 
250.000- blue-collar workers 
stopped a crippling three-day 
wage strike that had halted 
foreign trade- -and -production 
at vital paper and metal in- 
dustries. reports Reuter from 
Helsinki. 
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July. " if it turns out to be 
November or December, so be 
it." Mr Rt*gan said in an inter- 
view with NBC television, 

Mr Regan said that setting a 
date for the meeting was up to 
the Soviet Union. He conceded 
that Moscow would have liked 
more progress in the Geneva 
arms talks before finalising 
arrangements for the summit, 
but said that if that meant that 
the US should simply buy the 
Soviet position in the arms 
negotiations, Washington was 
not going to do it 
There was no deadline for 


agreeing on a summit date, Mr 
Regan said. The US Could wait 
until as late as May and still be 
ready for a summer meeting. 
Other administration officials, 
however, are saying that time 
is running out for a summer 
summit and that the meeting 
may not take place until late 
this year or even early in 1987. 

David Bnchan adds from 
Moscow: The Soviet Union has 
poured scorn on President 
Ronald Reagan's call for further 
super-power discussions on 
nuclear test monitoring as “ a 
political manoeuvre aimed at 


evading the Soviet Union's 
proposal on ending all nuclear 
testing." 

The rebuff in a Tass com- 
mentary. which also described 
as an "already familiar propa- 
ganda gimmick" Mr Reagan's 
suggestion that Soviet observers 
mend the next US nuclear test 
in -Nevada, came as senior US 
and Soviet officials held evi- 
dently frosty discussions in 
Stockholm after the funeral of 
the late Mr Olaf Palme there. 
It also followed the major row 
over Soviet representation at 
the United Nations. 


In the Stockholm talks Mr 
George Shultz, US Secretary of 
State, and Soviet Prime Min- 
ister Nikolai Ryzhkov, were 
apparently unable to agree on 
any detail or date for the 
planned summit. 

Mr Mikhail Gorbachev warned 
earlier that his attendance at 
a summit might depend on 
prior progress on arms control. 
Including the curbing of 
nuclear tests. 

Last week he further exten- 
ded the unilateral Soviet mora- 
torium on nuclear testing until 
such time as the US conducted 


N-test ban urged at Palme memorial service 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


LEADERS of the Five Contin- 
ents Initiative, of which Mr 
Olof Palme, the late Swedish 
Prime Minister, had been one 
of the driving forces, have re- 
newed their call to the super- 
powers to halt all nuclear tests 
at least until the next summit 
meeting. Their plea was made 
in Stockholm when* world 
leaders had gathered for a 
memorial service for Mr Palme. 

The theme was taken up by 
Mr Rajiv Gandhi, the Indian 
Prime Minister, in his address 
at the memorial ceremony. Six 
countries — Sweden, India, 
Greece, Argentina. Mexico and 
Tanzania have offered to under- 
take the verification of such a 
test ban. so as to remove all 
' doubts about compliance and 
possible violations," said Mr 
Gandhi 

The message to the US and 
Soviet leaders calling for a 
nuclear test halt was signed by 
Mr Palme on February 28, only 
hours before he was assassi- 
nated on a street in the middle 
of Stockholm. 

Mr Ingvar Carlsson, the new 
Swedish Prime Minister, has 
taken Mr Palme's place in the 
Five Continents Initiative, and 
yesterday was also asked to 
take over the chairmanship of 
the Palme Commission, which 
Is to be renamed the Palme 
Commission on Disarmament 


and Security Issues. 

Mr Carlsson held talks over 
the weekend with more than 40 
of the foreign leaders attending 
Mr Palme's funeral including 
Mr George Shultz the US Sec- 
retary of State and Mr Nikolai 
Rysjkov, Soviet Prime Minister. 
President Francois Mitterrand 
of France. Chancellor Helmut 
Kohl of West Germany. Mr 
Bertino Craxi, Italian Prime 
Minister, Mr Felipe Gonzalez, 
Prime Minister of Spain, Presi- 
dent Mario Soares of Portugal. 
Prime Minister Shimon Peres of 
Israel and the leaders of the 
other Nordic nations. 

At the meeting with Mr 
Rysjkov it was agreed that Mr 
April 14, a week later than thft 
Carlsson will visit Moscow on 
visit previously planned by Mr 
Palme to the Soviet Union 

The visit is an important step 
in normalising relations be- 
tween the two countries, which 
have been strained by repeated 
Soviet submarine violations of 
Swedish territorial waters. 

In spite of the presence of so 
many world leaders, the memor- 
ial ceremony for Mr Palme was 
conducted with a moving sim- 
plicity. Yesterday many 
thousands still queued in the 
centre of Stockholm to file past 
the grave in the Adolf Fredrik 
churchyard, only a few hundred 
yards from where the Swedish 



Mr Olof Palme 

Prime Minister was shot by a 
still unknown gunman shortly 
before midnight on February 
28. 

The ceremony and the funeral 
were organised by the Social 
Democratic Party, which Mr 
Palme had led since 1969. 
rather than by the state. In the 
midst of the national sorrow 
and mourning and the spontan- 
eous grief that have fallowed 


Mr Palme's murder, the memoir 1 
ial ceremony was marked by 
the themes of light and hope 
and the causes for which the 
Swedish Prime Minister bad 
fought on the international 
stage. 

The simple white coffin, 
covered with red roses, lay in 
the blue ball of the Stockholm 
city hall before a large back- 
drop of the UN symbol. Round 
the area were written the words 
for peace and freedom 

Mr Ingvar Carlsson expressed 
the “anger and grief'* felt at 
the assassination of Mr Palme, 
but his speech was also a poig- 
nant personal memory of the 
man at whose side he had 
worked for nearly 30 years. 

" We all have many different 
memories of Olof Palme. Some 
of them are of a physical 
nature, like his unruly hair 
which it seemed impossible to 
comb into place, the hopeless 
tie, the ceaseless dancing of his 
feet behind the rostrum when 
he made a speech . . . Olof 
Palme's words were unam- 
biguous and compelling. 

"His commitment was pro- 
found and genuine. It was 
above ail the momentous issues 
facing mankind that fascinated 
and challenged his creative 
spirit. He moved people's 
hearts.” 


a test itself. However, the 
Reagan administration quickly 
made clear its intent to con- 
tinue testing in order, it said, 
to catch up with Moscow in 
weapons modernisation and tn 
maintain the reliability of its 
nuclear forces. 

Tass also denounced over the 
weekend President Reagan’s 
latest statement to Congress on 
regional security as a policy of 
“ neoglobahsm, designed to 
impose Washington’s will on 
the world by using military 
power and gangs of terrorists. 

Head of Marcos 
probe welcomes 
US co-operation 

By Our Foreign Staff 

THE HEAD of a Philippine 
Commission investigating the 
finances cf Mr Ferdinand 
Marcos, the former president, 
said ar the weekend that the US 
authorities had promised to co- 
operate in efforts to obtain 1.500 
documents which might shed 
light on Mr Marcos’s holdings. 

After meeting Mr Michael 
Armacost. US undersecretary of 
state, on Saturday, Mr Jovito 
Salonga said: “We have been 
assured of full co-operation by 
the US Government within the 
context not only of American 
law but Philippine law 
“The significance. I like to 
think, is that we will get the 
turnover of the documents at 
1 the eariiesr possible time, 

The records, in the custody 
of the US Customs Service, 
were among the planeload of 
possessions brought to Hawaii 
last month after Mr Marcos was 
ousted from power. 

The US Justice Department 
said in a legal filing -on Satur- 
day that it would hand over the 
documents this evening. How- 
ever, a hearing is scheduled for 
today in the Court of Inter- 
national Trade on another 
motion, filed by Mr Marcos's 
lawyers, to block access to the 
records. 


.• - :-•* * 







Turkey devalues 
lira and halts 
currency reforms 


BY DAVID BARCHARD IN ANKARA, 



THE TURKISH central bank 
has devalued the lira against 
the dollar and other Western 
currencies and baited several 

key currency liberalisation 
measures introduced over the 
last two years. 

In a bid to restore- order to 
foreign currency markets, the 
lira was devalued on Friday 
evening by 5.3 per cent against 
the dollar and. 7 per cent against 
the West German marie, leaving 
it at a rate of 645 to the dollar 
and 285.45 to the marie. One 
English pound is now worth 
TL 945.44. 

More significantly, the central 
Kink bas trimmed to 1 per cent 
the margin on either side of its 
official exchange rate within 
which the commercial banks 
may set their prices for foreign 
exchange. 

This is being seen here as a 
major setback in plans to liber* 
alise the foreign exchange 
regime and an indication that 
the central bank is hard pressed 
for foreign currency. 

This year and next are 
“ hump years ” in Turkey’s debt 
repayment schedule with a 
total of more than $3 bn 
(£2.08bn) falling due each year- 
in interest and principal repay- 


ments. It is believed that the 
central bank’s problems have 
worsened because of late, pay- 
ment by some, of Turkey’s 
Middle Eastern creditors in* 
Chiding Libya and Iraq. 

Foreign exchange rates in 
Turkey have. been, announced 
on a daily basis since May 1981 
with the banks being given in- 
creasing freedom to set their 
own rates since- Mr Turgot 
Ozal became Prime Minister in 
December 1983. 

However, in the last few 
weeks there has been a tussle 
between the central bank and 
Turkey’s major private banks 
with the rates offered by the 
latter often soaring far above 
the central bank rate to the 
maximum permitted limit. Last 
week the major Turkish pri- 
vate hanks were offering rates 
of about TL 950 for £1 while 
the state banks and central 
banks were sticking to about 
TL 890. 

The central bank said that 
the new restrictions are only 
temporary and there will be 
a return to full, free market 
operations as soon as posable. 

It has also taken steps to 
allay fears of ordinary savers, 
whose total deposits with com- 
mercial banks amount to $2bn. 


Saudi Arabia threatens 

to curb riyal speculators iraqisraid 


BY KATHY EVANS IN DUBAI 

THE Saudi Arabian Monetary 
Agency (Sama) warned bankers 
over the weekend that it would 
consider revaluing the riyal to 
punish speculators against the 
currency. 

There have been rumours in 
recent weeks that the Kingdom 
might consider devaluing die 
riyal to cut its riyal-daminated 
expenditure in the face of fall- 
ing oil revenues. Fears of a 
devaluation increased when the 
Government decided, last week 
to defer its ammai budget for 
five months. Last week, over- 
night rates soared, tc more than 
20 per cent. 

Sama’s threat of revaluation 
was conveyed to senior bankers 
during a meeting with agency 
officials who said the Govern- 
ment had no plans to devalue 
the currency. Bankers in the 


Gulf sai d the threat of revalua- 
tion would probably be enough 
to cool the market In the next 
few weeks. 

Santa’s move is likely to 
dampen speculation which 
emerged last week about the 
United Arab riirtmm. 

At the end of the Islamic week, 
spot rates for the dirham rose 
to unusually high levels, but 
settled yester d ay. 

In Kuwait, Sheikh Sabah al 
Ahmed at Sabah, the foreign 
minister, declared that Kuwait 
intended to cut its budget by 25 
per cent in the financial year 
beginning In June. This was a 
surprise to local analysts who 
expected a cut of only 15 per 
cent In spending: 

Sheikh Sabah told the news- 
paper AI Siyasaah the cut would 
not affect the standard of ser- 
vices provided by the state. 


Iranian camp 

Iraqi warplanes launched at 
surprise raid on an Iranian 
military camp near Ahvaz in 
western Iran yesterday, 
destroying 509 armoured 
vehicles, many of them t ank s , 
a military spokesman repor- 
ted, Reuter reports from 
Baghdad. 

He said 56 fighter-b ombe rs 
took part in the raid "and 
destroyed all the tanks and 
other armoured vehicles in 
the camp.” 

A rocket battery was. alao 
d e s tro y ed and a large numb er 
of Iranian soldiers were 
killed, (ho spokesman said, 
adding that all toe aircraft 
returned safely from the raid. 

Ahvaz: 359 md** sotfHKst 
of Tehran, is a major Iranian 
industrial complex and mili- 
tary base. 
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Oil price of 
$10 ‘would 
raise demand 
sharply’ 

By Max waklnson. 

Resources Editor 

OIL CONSUMPTION In the 
uott-Onummist world, would 
rise by about 5m barrels 9 
day fay 1958 if the price fell 
to 319 a barrel, according to 
DK2 Europe: an independent 
forecasting agency. 

In. a study for its clients, 
rite agency suggests Oat it 
this- price some oil produce 
tien by non-Opec countries, 
particularly North America, 
would be stopped. 

It says: " The comb i nat ion 
of these forces would raise 
demand for Opee output to 
such an extent that a price 
rise would be extremely 
likely.” 

DRI believes that d eman d 
would rise among on-consum- 
ing nations even if govern- 
ments offset the fall in the 
price of oil by one-third by 
raising taxes. 

For Opec countries, a flO 
oil priee would mean a 
further big cut in imports 
although more oil would be 
produced than at present. 

For Mexico, Egypt, Algeria, 
Iraq, Iran and Nigeria the 
combined c ur re n t account 
deficits would be $15bn in 
1987. in spite of Mg cuts in 
imports. DRI suggests this 
would be financed fay forced 
extr a b orr o w i ng s from toe 
commercial 

The report suggests that 
among industr ial as 

a whole lower oil prices would 
result In higher output and 
lower inflation than would 
otherwise have bees the case. 


REPORT BY INTERNATIONAL BANK SUPERVISORS 


Efforts to reduce the risks bauks run 


BY PETER MONTAGNON, EUROMARKETS CORRBPOf®S4T IN BASLE 


"THERE IS a development in 
toe international capital and 
banking markets which is of the 
order of magnitude of signi- 
ficance to the oroginal develop- 
ment ol the euromarkets.” 

That is how the current mood 
of' financial innovation' is 
described by Hr Peter Cooke, 
toe senior Bank of England 
official who chairs the leading 
committee of international bank 
supervisors at the Bank for 
International Settlements in 
Basle. 

With its report on the 
management of banks’ off- 
balance sheet exposures, his 
committee has today given a 
first detailed glimpse of how 
government agencies respon- 
sible for supervising toe bank- 
ing system are planning to 
react 

The report homes in on the 
rapid expansion of new-style 
business which is hidd e n from 
public gaze because it does not 
appear on published bank 
balance sheets. It does not go 
so far as to prescribe new 
regulations to safeguard toe 
banking system, but it lays 
great stress on the respon- 
sibility of. bank managements 
in. monitoring and controlling 
toe new risks they are 

r unning . 

Instead it sets out to define 
and quantity the risk inherent 
in innovative techniques such 
as options, debt swaps and 
underwriting commitments 
under euronote issuance 
facilities. 

"Some of these are tech- 
nically very complicated and 


are probably only fully under- 
stood by a small number of 
traders and market experts; 
many pose complex problems in 
relation to the risk measure- 
ment and management control 
systems,” toe report says. 

Off-balance sheet risk cannot, 
however, be analysed separately 
from on-balance sheet risk, it 
continues. “ Supervisors con- 
sider it particularly important 
that banks adopt a co-ordinated 
approach to risk management 
and pay special attention to the 
possible correlation of different 
types of risk, both within toe 
individual bank and toe bank- 
ing group as a whole.” 

It identifies three broad areas 
into which the risks inherent in 
new financial instruments tend 
to falL These are funding risks, 
which means that banks may 
hot be able to finance commit- 
ments as they fall due; Interest 
rate and foreign exchange risks, 
which may produce losses due 
to movements in the respective 
markets; and credit risks where 
a bank will lose money it its 
customer defaults. 

This last category is toe one 
Which the committee still per- 
ceives as the most serious. A 
main thrust of the report is to 
Quantify the relative credit 
risks inherent in the new in- 
struments. 

It identifies three Tnain 
categories into which they fall 
— full risk, equivalent to that 
of a direct credit which is car- 
ried on a bank’s balance sheet; 
medium risk, which is signifi- 
cant but not as great as that of 
direct credit; and low risk. 



Peter Cooke: chairman of 
bankers’ committee 

where there is a small credit 
risk but not one which can be 
ignored. 

These risk categories clearly 
form -toe basis against which 
capital requirements will even- 
tually be imposed on off-balance' 
sheet business. They accord 
with the risk-asset system used 
in toe EEC tor measuring capi- 
tal requirements and due to be 
adopted by the US, Japan and 

However, tire report falls 
short of prescribing precise 
capital requirements for the 
three categories. Instead- it con- 
centrates on placing individual 


types of instrument within -the 
general risk categories. That 
may seem a modest start, given 
the pace of change in the cap* 
tal markets, but one important 
achievement of the study, cen- 
tral bankers say, is that it has 
arrived at a series of common 
definitions for the plethora of 
off-balance sheet instruments 
and the degree of risk they 
entail. 

It draws attention to the 
funding risk inherent in the 
■“ very large ” .worldwide total 
of standby commitments arising 
.out of euronote underwritings, 
standby letters of credit, loan 
commitments and undrawn 
overdraft facilities. 

These should not be allowed 
to grow out of line with a 
bank’s abffity to fund the com- 
mitments as they fall due, it 
says 

Options, in which banks sell 
or buy the right to trade a 
given financial instrument at a 
preset price at some time in toe 
future, give rise to particular 
concern, it says. Rigorous limit 
and control systems are neces- 
sary and "as with any dealing 
. activity bank managements 
need a formal written policy for 
authorising the activities of 
their traders. 

"Banks which are not confi- 
dent that they have a sound 
grasp of the risks involved in 
options trading »n^ that their 
monitoring systems are ade- 
quate are advised not to write 
options.” - 

On debt swaps where banks 
arrange an exchange of debt 
between one borrower and an- 


other, toe report says the credit 
risk Is limited te the cost of 
replacing debt service cash 
flows at current market rates if 
one party defaults. The problem 
is that this will flu ct uate, 
depending .on the maturity of 
toe contract outstanding and the 
level of interest and exchange 
rates at any one time. 

Nonetheless, bankers need to 
estimate the potential credit ex- 
posure arising from swap trans- 
actions to he able to comply with 
credit limit constraints and to 
price their deals correctly, 

" FflTifrg advised to build a 
cautious bias into their esti- 
mates and to revalue their port- 
folio of such instruments regu- 
larly to ensure that they are 
not underestimating counter- 
party credit exposure.” 

More generally the report 
warns that off-balance sheet ex- 
posure should be included in 
calculating toe credit limit set 
(hi dealing with individual 
customers so as to avoid exces- 
sive exposure to one single 
customer. 

/Um hank manag ements must 
introduce effective risk control 
systems, without which they 
will have no sound basis for 
controlling, monitoring and 
p lanning their off-balance sheet 
exposure. 

" Without accounting systems 
which enable independent 
checking and reconciliation pro- 
cedures to be carried out on a 
routine haste, the detection of 
potential losses will be very dif- 
ficult and the risk of fraud will 
increase.” 


US groups agree prop-fan link 


BY MCHAEL DONNE, AStOSPACE CORRESPONDENT 


A LINK between two major US 
aero-engine- companies on the 
revolutionary new prop-fan 
aero-englne development has 
been agreed involving Pratt & 
Whitney, part of too giant US 
United Technologies group, and 
tile Allison Engine Division, of 
General Motors of the US. 

The two companies, whit* 
have been working on their own 
independent prop-fan studies, 
have agreed to work together 
on the development of a new 
prop-fan engine, using a gear- 
box. Other ventures, such as 
that by General Electric of the 
US, nse a gearless system. 

■ Hamilton. Standard, the pro- 
poller manufacturing division of 
United Technologies, is also in- 
volved in the deaL 

The aim is to produce, a 
geared prop-fan engine for 
Sight test fay the summer of 


1987, to meet alrf rama manu- 
fa ct u r e rs* plans -— primarily 
those of Boeing and McDonnell 
Douglas — to have a new 150- 
seater airliner in service by 
1992 mrfng the prop-fan develop- 
ment 

The prop-fan is the latest 
development in the well-under- 
stood principle of harnessing 
toe gas-turbine engine with a 
propeller. The difference with 
the prop-fan Is that improved 
technology in toe gas-turbine 
engine, coupled with advances 
in propeller-blade design, re- 
sult in an that is 

to be up to 40 per rent cheaper 
In fuel costs than the present - 
generation of advanced- jet 
engines. 

These claims have yet -to be 
sustained in flight-test pro- 
grammes, the first of which is 
due to start tills summer, using 
a General Electric (US) prop- 


fan in a Boeing 727 airframe, 
and will be continued in 1987; 
using the Pratt & Whitney/ 
Allison engine in a McDonnell 
Douglas MD-S0 twin-engined ( 
airliner. j 

Already Boeing of toe US is 
developing its 7J7 airliner for , 
service in 1992, using the pro- i 
fan engine, with McDonnell 
Douglas planning a version of 
the HD-80 aircraft for service 
about toe same time. 

Boeing recently announced a 
deal with three major Japanese 
airframe companies for their 
25 per cent -participation in toe 
development of its 7J7 airliner, 
covering financing,, riesign, de- 
velopment and production, am). 
McDonnell Douglas is to work 
with Saab-Scania of ^Sweden on 
toe prop-fan airliner, along 
with Aeritalia of Italy and the 
Chinese Shanghai- Aviation In- 
dustrial Corporation. 


Shuttle engineering group 
changes management team 


BY. VroJ^lAM HALL m NEW YORK 


MORTON THIOKOL, the US 
chemicals group which made 
the rocket motors used in the 
ill-fated launch of the space 
shuttle Challenger, has replaced 
the management team which 
overruled the objections of com- 
pany. engineers - and ' recom- 
mended the launch of the Chal- 
lenger in January. 

. Mr -Edward G. Dorsey, a 
veteran of the company’s space 
booster programme, ha& been 
brought out of retirement and 
■appo i nted Vice-president and 
•general- manager • of Morton 
TbiofceTe - 6pace-<8vfa66s 

-The -move comes les? than a 
month after -Thiokol engineers 
responsible ‘ 'Sot building toe 
shuttle’s booster rocket motors 
told- a presidential commission 
investigating toe shuttle 


disaster that they had un- 
animously recommended against 
proceeding with the launch. 
They had felt that low tem- 
peratures too could cause prob- 
lems with the rubber seal s 

Morton Thiokol management, 
led by Mr Gerald D. Mason, a 
senior vice-president, recom- 
mended that the launch proceed 
because there was no clear 
correlation between tempera- 
ture and past incidents, of 
. erosion on the seals. 

Until now operational respon- 
sibility for Morton. ThibkoVs 
space business© has rested 
with Mr Mason, .who. reports to 
Mr"U. Edwin Garrison; the 
.president of toe aerospace divi- 
sion. Hr Mason will now con- 
centrate on the group's 
strategic and tactical propul- 
sion systems. 


Business Rages.So easy to use 
you can tear through it 




Finding information in most 
business directories can be time 
consuming. But with ours it will only 
take minutes. 

Business Rages has been 
carefully designed to solve business 
problem* not create them. 

For example; there's an 
identical index frant and bade So 
whicheverend of the bookyou start 
you'll find what you're looking foe 
You'll also find a useful 14 
sector format designed to save you 
time (Under Textiles and Clothing' 


for example you'll find everything 
from underwear, to overalls.) 

And whenyou knowthename 
of a company, but not the address 
and telephone number, you'll find 
the information under alphabetical 
listings. 

Business Pages is published in 
seven convenient geographical 
editions. Each relates to one of the 
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WORLD TRADE NEWS 


Westland lands 



deal with India 


BY K. K.5MARMA M NEW DELHI 


WESTLAND. THE British heli- 
copter group, has finally landed 
the £05m contract with India 
for 21 W-30 helicopters^ 

The contract was ‘ signed in 
New Delhi by. Hr K. Sandilya 
of India's Finance Ministry and 
Mr F. N. Richards of the 
British High Commission. The 
deal, which bad -been dogged by 
uncertainties for more than a 
year. . is being financed by 
British Government . grant aid. 

The' order was virtually can- 
celled in the middle of last year 
by India -on the . grounds that 
the helicopters did ‘ not meet 
specifications laid down for the 
offshore operations of the Oil 
and Natural Gas Commission. 

It is widely believed, how- 
ever, that the order came under 
threat because -of the Indian 
Government's feeling that 
Britain was not doing enough 
to curb the activities of Sikh 
terrorists said to be operating 
from the UK. . 

The deal has gone through 
mainly because of high-level 
contacts between the British 
and Indian Prime Ministers. 

Westland modified the heli- 
copters to meet India's require- 
ments and the final tests on the 


aicraft have been carried out 
in . Bombay during the past 
couple of months. 

India has also ordered . 21 
Dauphin helicopters from 
France and these aircraft and 
the W-30s win be used by the 
newly-formed Helicopter Cor- 
poration of India for offshore 
operations, tourist charters and 
rescue work. 

Hazel Duffy adds: Sir John 
Cockney, Westland chairman, 
said yesterday he is “ delighted 
that the order fta* been signed." 

Certain formalities relating to 
guarantees on the contract have 
still to be finalised, but the 
company expects to be deliver- 
ing the first helicopter within 
the next few months, and then 
up to three every two months. 

The fixed price contract, with- 
out escalation, was negotiated in 
1884. A production Une was set 
up for the order — one W-30 is 
in India and four were nearing 
completion— when uncertainties 
forced work to stop. 

Although doing little to return 
Westland to profit, the contract 
will lead to more orders for the 
W-30. it is hoped, and utilise the 
plant's resources. 


Nicaragua move backed 

BY WILLIAM DULLFORCE IN GENEVA 


THE COUNCIL of the General 
Agreement on Tariffs and 
Trade has approved the terms 
of reference of fhe panel to ex- 
amine Nicaragua's ' complaint 
against the US for banning 
trade' with the Central Ameri- 
can country. Members of- the 
panel have still to be ap- 
pointed. 

The ban imposed by Presi- 
dent Ronald Reagan last May 
affects a business estimated to 
be worth- $14m (£10m) a year 


to Nicaragua. The US claims 
that its action is valid under 
Gait’s article 21 which allows 
a country to protect its essen- 
tial security interests. 

The panel was instructed to 
" establish to what extent bene- 
fits accruing to Nicaragua 
under the General Agreement 
have been nullified or im- 
paired" and to come up with 
findings that will haelp Gatt 
take further action. 


SHIPPING REPORT 

Tanker business increases 


FINANCIAL TIMES REPORTER 

THE FLOW of tanker business 
increased last week, especially 
for those tankers in the middle- 
size range, according to Gal- 
braith's, the shipping brokers. 

It reports several tankers in 
the 8O.OO0-I3OJOOO ton range-be- 
ing fixed , for .virtually all ..load- 
ing areas. A charterer based in 
Kuwait ' has been particularly 
active from the - Middle East, 
fixing both crude oil and fuel 
oil carriers for destinations in 
the East and West. 

Galbraith's said West Africa 
continued to feature regularly 


in the day-to-day market but 
rates had eased off slightly be- 
cause of the -number of vessels 
heading, towards Nigeria and 
able to give March cancelling. 

A - number of cargoes bad 
appeared- from North -Sea .ports, 
although these were destined 
for local European ports rather 
than America, but rates looked 
if they were on an upward 
trend. 

It has been a further quiet 
week for sales, although there 
were transactions which mainly 
involved more modern tonnage. 


World Economic Indicators 


TRADE STATISTICS 


UK flm 

Exports 

Jan.* 

&25S 

Dec. 85 
6.387 

Nov. *5 

6-301 

Jan. 85 
6-552 

Imports 

AIM 

4.405 

6-S15 

1437 


Balance 

+0.119 

-8-1*0 

“0.214 

—0250 

|apan Sbn 

Exports . 

. l2J*f 

17.927 

15*54 

11-059 

Imports 

10 * 75 

11-284 

UU73 

10 JH 



+1294 

+6443 

+4.7*1 

+0.443 



Dec. 85 

Nov. 85 

Oct. 85 

Dec. 84 

US Sbn 

Exports 

17.024 

17.97* 

17.3*8 

19.142 

imports 

32JM 

30-285 

27.594 

25.933 


Balance 

— 15.8*4 

-12JO* 

-1022* 

-6.7*1 

France FrFrbn 

Exports 

7142 

75.18 

78.18 

75.95 

Import* 

77jOS 

7547 

7720 

7645 


Balance 

—M3 

-0 A9 

+028 

“020 

tV. Germany DMbn 

Exports 

ASM 

44J3 

44.63 

4642 


38.10 

37.47 

3UJ 

3825 


Balance 

+7.50 

+«J« 

+6.10 

+607 


BASE LENDING RATES 

ABN Bank 121567? Grindlays Bank . J12§ 

Allied Dunbar A Co. 12*%' * 

Allied Irish Bank Mid - 

American Express Bk. 124% * 

Amro Bank - 12J% ■ 

Henry Ansbacher 12* % 

Associates Cap. Corp.... 121% • 

Banco de Bilbao 12}% 

Bank Hapoalim 12}% 

BankLeuml (UK) 12}% 

sea 12*% 

Bank of Ireland 12J% 

Bank of Cyprus 12*% „ 

Bank of India 12*% 

Bank of Scotland ...... 12}% 

Banque Beige Ltd. ... 12*% 

Barclays Bank ......... 12}% 


Beneficial Trust Ltd.— 13} % 
Brit. Bank of Mid. East 12}% 

I Brown Shipley 12*% 

CL Bank Nederland ... 12*% 
Canada Permanent ... 12}% 

Cayzer Ltd: 

Cedar Holdings 13 % 

l Charterhouse Japbet... 121% 

Citibank NA — 12-% 

Citibank Savings ——112*% 
City Merchants Bank— 12*% 
Clydesdale Bank ...... 12*% 

C. E. Coates & Co. Ltd. 13 % 

Comm. Bk. V. East ... 12*% 

Consolidated Credits... 12*% 
Continental Trust Ltd. 12*% 
Co-operative Bank ...... *I2*% 

The Cyprus Popular Bk. 12}% 

Duncan Lawrie 12*% 

E. T. Trust 13 % 

Exeter Trust Ltd. ...... 13 % 

Financial & Gen. Sec. 12*% 
First Nat Fin. Corp.— 13*% 
First Nat. Sec. Ltd. ... 13*% 
i Robert Fleming & Co. 12*% 
Robert Fraser & Ptrs. 13*% 


Guinness Mahon 12*% 

Hambros Bank .12*% 

Heritable & Gen. Trust 12*% 

Hill Samuel S12*% 

C. Hoare & Co. 12J% 

Hongkong & Shanghai 12*% 
Johnson Matthey Bkrs. 12*% 
Knowsley & Co. Ltd.... IS % 

Lloyds Bank 12*% 

Edward Hanson & Co. 13 % 
Meghraj & Sons Ltd.— 12 % 

Midland Bank 12 % 

Morgan Grenfell 12 % 

Mount Credit Corp Ltd. 12 % 
National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National Westminster 12 % 
Northern Bank Ltd. ... 22*% 
Norwich Gen. Trust ... 12*% 

Peoples Trust 13*% 

PK Finans. Inti. (UK) 13 % 
Provincial Trust Ltd. 13*% 
R. Raphael & Sons ... I2*j§ 
Roxburghe Guarantee 13 % 
Royal Bank of Scotland 12*% 
Royal Trust Co. Canada 12* % 
Standard Chartered ... 12}% 

TCB - 12*% 

Trustee Savings Bank 32*% 
United Bank of Kuwait 12*% 
United Mizrahi Bank... 12*% 
Westpac Banking Corp. 12* % 
Wbiteaway Laldlaw ... 13 % 
Yorkshire Bank 12*% 

Mem bars of the Accepting Howes 

Committee. 

7-dey deposits 8.70%. 1. month 
8.80%. Top Tist — £.500+ at 3 
month* notice 12.06%. At call 
when £10.000+ remains deposited. 
Call deposits £1,000 and over 
9% gross. 

Mortgage bass rate. 

Demand dep. 8 Vi. Mortgage 13%. 


IHSE 86 

international handling 

& STORAGE EXHIBITION 

18th - 21st March 

-. - at the 

NATIONAL EXHIBITION CENTRE, BIRMINGHAM 

ADMISSION FREE 
“ A m owing experience ” 


US compact 
disc plant 
for West 
Germany 

By Our San Francisco 
Correspondent 

WARNER Communications, the 
US electronics and entertain- 
ment company, is to begin large- 
scale manufacture of compact [ 
discs at factories in the US and 
West Germany this year. 

The Warner operation will ! 
supply discs for the company's j 
own recording business and will j 

contribute substantially to a ; 
dramatic increase in the number ; 
of discs produced next year. 

Warner's projected output of ! 
21m discs next vear will be 
more than the total US consump- . 
tion last year, which was about I 
20m. Industry projections sug- 
gest that worldwide compact 
disc sales will total 130m tlii* ' 
year. i 

In the US. Warner will con- i 
vert part of its Olyphant ! 
Pensylvannia record factory to [ 
produce 14m compact discs j 
annually. In addition. Warner 1 
plans to produce compact discs j 
at its plant in Alsdorf. West > 
Germany. 

Our Singapore Correspondent 
writes: Apple Computer of the 
US is to spend SS23m <£7.3m) 
on a new manufacturing, distri- : 
bution and service centre in 1 
Singapore. This brings the com- [ 
pany*s total commitment in [ 
Singapore 

Construction of the new fac- 1 
tory will start immediately. 1 


French cut export credit subsidies 


BY DAVID HAR5H IN PARIS 

FRANCE IS profiling from the 
continuing fall in domestic 
interest rales by making fur- 
ther cuts in subsidies on export 
credits. 

The result of the latest 
measures, announced at the 
end of last week, will be to 
reduce sharply the annual 
budgetary cost ot subr.. , ing 
new export credits to le-ss than 
FFr lbn a year, concentrated 
mainly on loans to the poorer 
developing countries. 

Tim compares with the 
overall cost to the French 
budget of subsidising interest 
rates on export credits of 
around FFr lObn (£S33m) last 
year. 

The latest steps round off 
a series of export credit 


liberalisation moves made by 
the outgoing Socialist govern- 
ment. 

They have been geared above 
all to ending subsidies on 
vxporc credits to other indus- 
trialised countries, the Soviet 
bloc and oil exporting nations, 
and to allowing French 
bankers greater leeway to offer 
competitive loan packages to 
foreign importers. 

Liberalisation has largely 
been made possible by the 
sharp fall in capital market 
interest rates over the past 
year. 

This has brought French 
bond market rates below the 
minimum interest rates for 
officially-supported export cre- 
dits agreed to richer and 
intermediate-income countries 


under Organisation for Econo- 
mic Co-operation and Develop- 
ment consensus agreements. 

Officials admit that any 
renewed upturn in French 
interest rates would automatic- 
ally raise the need for fresh 
recourse to subsidies. 

At the turn of the year, the 
Government announced the 
ending of interest rate support 
by the Bank of France and 
B3nque Frangaise du Com- 
merce Exterieur for the main 
categories of credits to richer 
countries. 

Last week’s steps, agreed 
after consultations with banks, 
remove all subsidies for the 
shorter maturity portions of 
export credits to rich and 
intermediate-income countries. 

Budgetary funds will still be 


used to keep down interest 
rales on the longer-term 
portions of intermediate-income 
country loans. 

The result, according to 
Finance Ministry officials, will 
be to concentrate remaining 
state interest rate support- 

representing about 2* percent- 
age points of the export credit 
cost — on the FFr lObn-FFr 15bn 
of export credits France makes 
annually to the relatively poor 
developing countries. 

The Government is also allow- 
ing Coface, the export credit 
insurance agency, to use the 
newly-established French finan- 
cial futures market to offer 
exporters and their clients 
guaranteed fixed interest rates 
over renewable six monthly 

periods.' 


West hopes for surge in Comecon orders 


BY LESLIE COLITT IN LEIPZIG 

WESTERN exhibitors at the 
Leipzig Trade Fair, the largest 
Easi-West trade event, are hop- 
ing for a surge m orders from 
Comecon at the start of Eastern 
Europe’s new live-year plans. 

The fair was opened yester- 
day by .Mr Erich Honecker. 
East Germany's leader. 

Comecon countries frequently 
hunch their orders for WesteAi 
plant and equipment at the 
start of the plan to match the 
availability of investment funds. 

East Germany’s domestic in- 
vestment budget rose to Marks 


63bn this year from Marks 56bn 
last year and Marks 50bn in 
1984. 

Tl»p greater outflow of hard 
currency for imports from the 
West .is, supposed to be offset 
at the end of a plan when pro- 
ducts made with the Western 
equipment are sold for hard 
currency. 

Two-thirds of the West Ger- 
man companies polled before 
the fair said they expected 
more orders from East 
Germany. 

West German companies an 


average take one-third of East 
Germany's trade with the West, 
which makes up nearly 30 per 
cent of East Germany’s total 
trade. 

In recent years. East Berlin 
has held down imports from 
Western countries, other than 
West Germany’, to save hard 
currency. 

At the same time it has 
mounted a major export drive. 
Thus its imports from the UK 
fell last year to £64tn and 
exports to the UK soared to a 
record £204m. 


Non-West German companies 
have increasingly sought to 
channel exports to East 
Germany through their West 
German subsidiaries. 

Trade between East and 
West Germany is conducted on 
a clearing-system basis which 
allows East Germany to make 
purchases without spending 
scarce hard currencies. 

West German deliveries last 
year to East Germany soared 18 
per cent to DM 8.6bn while pur- 
chases dropped 1 per cent to 
DM 8.2bn. 


China puts 
telecom 
system into 
operation 

By David Do dwell In Hong Kong 

A 975km microwave telecom- 
munications system linking 
Hainan in the extreme west of 
China’s Guandog Province with 
Shantou on the province's 
eastern coast was commissioned 
this weekend. 

- The 2 .800-line system, which 
can carry television, telex and 
facsimile messages as well as 
telephone calls, has been built 
j by the Guandong Post and Tele- 
‘ communications Bureau in col- 
laboration with Cable and 
Wireless Jn Hong Kong. 

The system links with a 
north-south microwave route 
between Guangzhou, the capital 
of Guangdong, and Hong Kong, 
the British territory adjoining 
Shenzhen, China's foremost 
Special Economic Zone. 

Peking nuclear plans 

China’s Premier Zhao Ziyang 
has said that his country's plans 
to develop nuclear power for 
the rest of this century were 
unchanged. 

The China Daily said Zhao 
described as groundless reports 
that China’s policy on building 
nuclear power stations had 
changed. It said Zhao made his 
remarks to Mr John Herrington. 
US Energy Secretary. 


Today's Pan Am 


More non-stop comfort 
to the West Coast 



. • 


Today Pan Am offers even more for 
business travellers to the West Coast of 
America. 

More non-stops than any other airline 
" to L. A., San Francisco and Seattle. 
More convenience with flights 
directly from London Heathrow 
^ and separate First or Clipper"® 
Class check in. 

And more comfort; as you relax 
with your glass of Champagne 
you'll appreciate the Pan Am 
style of travel. 




DESTINATION 

Los Angeles 

.DEPARTURE 

10 ‘ 00 WED/TRLS AT 

ARRIVAL . 

1300 

San Francisco 10’25mon/tues 

THURS5ATSUN 

12-45 

13*10 

Seattle 

10-25wed/fri 

10*45sun 

1200 

12-20 

Schedules increase from April 27th onwards. 


New wider six across seating in 
Clipper Glass, Sleeperette® seats in First 
Class that stretch out when you do. 

\bu've room to think, to work or 
relax. Room to enjoy the fine food, 
and wine. Superb in-flight entertain 
ment too, the latest films, music 
and comedy on state of the art * 
stereo headphones. 

Whether you fly First * 
or Clipper Class to the 
West Coast, Pan Am 
offers comfort and 
convenience that's 
unbeatable. 

CaUyouxTravel Agent 
or phone Pan Am on 01-409 0688. 





Today's Phi AmAbu can't beat the experience. 
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TECHNOLOGY 


Alan raw on tbe computer failure which halted Stock Exchange traded options dealing last Friday. 

Why Big Bang could start with a whimper 


THE computer failure which 
closed, tbe London Stock Ex- 
change traded options market 
last Friday and forced exchange 
s taff and dealers alike to work 
over the weekend to clear up 
the mess has major implications 
for .the City. 

• It -brought home with 
dramatic clarity to jobbers and 
brokers the extent to which 
their trading efficiency already 
depends on electronic tech- 
nology. 

• It underlined the fragility of 
many of the systems already in 
operation and reinforced wide- 
spread fears that some of these 
may prove inadequate even 
before the increase in -securities 
trading volume expected after 
the "Big Bang " in the City in 
October this year. 

• It raised afresh anxieties 
about the level of resource the 
exchange and its members are 
able to commit to developing 
the electronic systems which 
are expected to be the key to 
competitiveness in tomorrow’s 
equities markets. 

Tbe major US financial ser- 
vices groups are already spend- 
ing large sums annually — as 
much as 5100 m in some cases — 
to ensure they have the latest 
and best electronic systems. The 
London Stock Exchange has 
spent £A2m on systems develop- 
ment in the past two years and 
intends to commit a further 
£38m in the next 12 months to 


bring its computers and trading 
systems up to scratch. 

Its approach has been, in- 
evitably. to seek low-cost solu- 
tions, the best of what 

it has in place already with 
more sophisticated technologies. 

The equities market, however, 
breaking records daily, has not 
helped. Tbe existing systems 
were designed to handle very 
much smaller market volumes 
than those now being experi- 
enced. What happened on the 
traded options ma rket last week 
exemplifies the- difficulties faced 
by the technicians in patching 
up ageing computer systems to 
han dl e dramatically increased 
numbers of transactions. 

Traded options in London, 
while very small beer compared 
to the Chleago stock exchange 
where tiie idea originated, axe 
nevertheless one of -the fastest 
growing sectors of the market, 
averaging 65 per cent a year 
compound growth. 

Over the past IS months, trad- 
ing activity has increased sig- 
nificantly, with a growth rate 
closer to 85 per cent The 
average daily number of trans- 
actions was 8,000 last Septem- 
ber; last week it was 33,000. 

Options — which simply give 
the customer the tight to trade 
in a stock in tbe future at 
today's price — are proving 
popular in today’s volatile 
markets because they are both 


a low ride approach to gambling 
on price movements and a form 
of insurance against large price 


Their popularity has had 
severe consequences for the 
options clearing -system, how- 
ever. 

When volumes were low, the 
market was able to cope using 
a simple hatch system. Buyers 
and sellers presented their sates 
tickets to order .entry clerks on 
the market floor who put -the 
details into the computer 
system using a simple "dumb* 
terminal — that is, one without 
its own processor * brain.* The 
information -was fed to an IBM 
personal comp u ter where bid 
and offer were matched and the 
resulting information transmit- 
ted as a batch four times a day 
to an IBM mainframe computer 
in the London Options Clearing 
House. 

As volumes increased, it 
became increasingly difficult for 
the qystem to cope — there was, 
for example, insufficient 
memory available for the system 
to match bids and offers without 
long backlogs developing. 
Several times in the past weeks, 
for -example, the Clearing house 
had been unable to supply end- 
of-day figures. 

The solution was to replace 
the dumb te rmin als with a net- 
work of six IBM personal com- 
puters, one acting as the net- 
work controller and each with 


enough memory to alleviate the 
capacity problem. 

That made possible much 
more frequent transmissions to 
the clearing house. The system 
was commissioned late last 
week and worked well. There 
was, however, still a constraint; 
"We found the inputting of 
data was slower than we had 
hoped.” said Mr Bernard Reed, 
traded options group manager. 

The fateful decision was 
taken joo Thursday .to add. in 
haste, two more personal com- 
puters to -the network. . Both 
were well tried which 

had been in use on other pro- 
jects. There was no reason to 
suspect either was faulty and 
no diagnostics were tun on the 
machines. 

When they were added to the 
network, however, it -went into 
a ~ loop,” a critical condition in 
which the software talks end- 
lessly to itself and where no in- 
formation can get in or out. 

The immediate fear was that 
the data correction and transmis- 
sion program was faulty — 
that would have been a lengthy 
repair job. As It was, it took the 
exchange team four hours to- 
break into the loop and estab- 
lish that one of the additional 
persona] computers had an as. 
yet undiagnosed fault It was 
pulled out of the network imme- 
diately. 44 1 would have thrown 
it from the 24th storey if I 
could," said Andrew Wilson -of 


the options development team 
after working through the night 
to restore the data files. 

To clear all the bargains in 
the system, the decision was 
taken first to delay opening until 
1 pm on Friday and then to 
dose the market all day. 

<( We have learned a hell of 
a lot from this,” Mr Reed mused 
late on Friday evening. Among 
the measures likely to he put 
in place to prevent a recurrence 
are; 

ffi A diagnostic program -will 
be used to teat each personal 
computer in the network before 
the market opens. 

• An electronic "filter” will 
be placed between each personal 
computer and the network con- 
troller to prevent a faulty 
machine corrupting the jest of 
the information. 

One immediate -worry most be 
that the personal computer net- 
work used for data entry in 
traded options is essentially the 
same system now used by SEAQ 
International, the first phase of 
the Stock Exchange automated 
quotations system, which will 
form the cornerstone of the 
exchange's automated dealing 
systems. 

Tbe efficiency of market 
clearing systems is now am in- 
creasing concern in tbe City. 
While dealer/jobber settlement 
is carried out through the ex- 
change’s Talisman computer, 
«}ome 40 per cent of bargains 



The London Stock Exchange traded options market. 


in equities are processed for 
stockbrokers and their clients 
by Centrefile, tbe National West- 
minster computer bureau. 

Centrefile has decided it is un- 
willing to invest in the hard- 
ware and software necessary to 
settle bargains after Big Bang. 

Stockbrokers are worried, 
however, that its ageing systems 
will not hold up until October. 

It has built-in limits to the 
number of bargains it can pro- 
cess every day.- Larger brokers 
are regularly exceeding these 
limits by large amounts. “ It is 
giving us sleepless nights,” one 


broker admitted, explaining that 
he was able to cope only by 
making use of other brokers’ 
unused capacity and by accept- 
ing a measure of backlog in his 
settlements. 

Settlement after Big Bang 
will be handled by two clearing 
companies — Hoare Govett and 
Barclays/NMW; some firms are 
making Their own arrangements. 

■Hie lessons for the City from 
the traded options debacle and 
the Centrefile worry are clear; 
it is later than anyone thinks 
and the consequences of failure 
will be swift, dramatic and hard 
to rectify. 


Valve seats come in from cold 


VALVE SEATS, which are 
usually assembled into alley 
engine blocks by a thermal 
contraction/expansion pro- 
cess, can be made to grip the 
sides of tbe assembly hole 
using a simpler, cheaper pro- 
cess jointly developed by 
Manganese Bronze powder 
Metal Group (Ipswich) and 
Rosan Hexnord of Leicester. 

Normally, the seat, a 
cylinder of special composi- 
tion perhaps 26 mm in 
diameter, is frozen in a cryo- 
genic bath to reduce its 
diameter. After it is dropped 
Into the hole, it expands to 
make an extremely tight fit 
that will endure regardless 
of engine temperature and 
valve action on the seat. 
Alternatively, the block is 
heated Bp, but in either case 
automated production line 
systems can cost up to BfcSm. 

The MB/Bosan develop- 
ment needs only a suitable 
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press tool costing perhaps 
Xfc 2 m. As the seat ring is 
pressed into the hole. It dis- 
places alloy into a peripheral 
slot, completely locking It 
into place. 

Since there is no retianeo 
on simple fU c tiwial gripping, 
the seat can be quite abort, 
reducing material use. The 
companies are working on 
.valve stem guides using the 
same technique. More on 
•473 *15151. 


of British Technology Group 
may go into production aeon. 

BTG is looking for "for- 
ward looking ma nu f acturers ” 
(Or the next stage of the 
£406,600 development— to pro- 
duce a commercial law cast 
speeeh recognition modul e. 

Urn target price Is less than 
£250, with the. Idea of 
encouraging wide use of (ho 
wdnb with personal com- 
puters and computer con- 
trolled equipment. BTG la in 
London on 01-4036666. 


SPEECH RECOGNITION 
s y st e ms developed by 'PA 
Technology and the Royal 
Signals and Radar Establish- 
ment under the sponsorship 


'WORD PROCESSING and 
data manipulation software 
far technical and scientific 
work; developed by CTM.Gam- 
Butertechnlk MneUer in West 
Germany, includes math* 
matlcal and technical symbols 
and formulae, and the Greek 

alphabet. 

Developed for CTMPs ndni- 
eomputer systems and work- 
stations, (he software, called 



Krupp rollers save on energy 


MINERAL GRINDING be- 
comes 30 per jent less energy 
cons u m ing using new designs 
of high pressure grinding 
rollers from Krupp of West 
Germany. 

In ordinary tube mills, the 
work material experiences 
random - compressive Vod 
shear loading which uses 
more energy than necessary 
because sometimes the forces 
are greater than they need to 
be. In the Krupp develop- 
ment one <tf the rollers is 
hydrautieally positioned to 
suit the materials, minimising 
energy consumption. Krupp 
is in Essen on 188 2823. 


tammation and its control. 
The WM-2 unit from Dage 
detects dost by collecting 
laser light that has been 
scattered by the particles. 
More on 0296 33200. 


T rehnn o ff igt, recently became 
.avaflaMe in (he UK. More on 
0628 39946. . 


DUST SENSING in send- 
conductor manufacture can be 
carried out with a unit avail- 
able from Dage Intexsem, of 
the UK. 

■ The yield of all “chip” 
making processes is greatly 
influenced by particle coa- 


COMPACT DISKS using laser 
technology to record infor- 
mation, developed from the 
andfo hi-fi systems, are again 
in the news following an 
agreement between tbe Dutch 
group Philips and Grolier 
Publishing in the US. 

The systems called CD-ROM 
(compact disk read only 
memory) will be used by 
Grolier to .. publish . its 
entire 20- volume Academic 
American Encylopedia on a 
handful of the 129 mm 
(4.72 inch) disks. 

Philips will supply Grolier 
with tiie CH-169 drive, a con- 
troller card and the digfrs, 
while Actlventure Corpora- 
tion wDI supply search and 


retrieve software. The 
package is designed for use 
on tbe IBM personal com- 
puter and compatibles such 
a$ the Philips P310Q. 

Philips already has a 
supply agreement with 
Digital Equipment Corpora- 
tion Which in turn Is co- 
operating with CAB Inter- 
national, an agricultural 
bureau, to supply fanning, 
data. 


HIGH DEFINITION TV work- 
ing at 2660 lines resolution 
and a picture frame rate of 
two per second bas been in- 
troduced by Westinghouse 
Electric Corporation of .the 
US (06284 75876). 

Applications are expected 
where very clear, noise-free 
stiff pirtnres of accurate 
geometry are needed at vapid 
Intervals, as in Industrial 
inspection mid medical imag- 
ing. • • 
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BUDUSraiAlWHEElS A CASTORS 


Christchurch. Dorset Tel. (0202)484211 


Tunnels 
from coast 


to tap 

offshore 

oilfields 


By fay G jester in Oslo 

A NEW approach to offshore off 
and gas production has attracted 
the attention of Norcem, a lead- 
ing Norwegian industrial grow::. 
It is taking a stake in Petra- 
mine — a joint venture which 
aims to develop sub-sea tunnel- 
ling techniques which will 
enable offshore petroleum dis- 
coveries to be tapped from 
“mines’* beneath the sea bed, 
and reached by. tunnels from 
the shore. 

Petromine’s managing direc- 
tor Kjell Holestol says the con- 
cept would be competitive with 
oil platforms, and remotely 
controlled sub-sea wells for 
large or medium-sized fields 
lying fairly close to shore, and 
where sea depth was 200 metres 
or more. 

So far, however, no oil or gas 
has been found close enough 
to Norway’s coast to make 
" Pctromining ” a realistic pro- 
position. 

At present, half of the Petro- 
mine joint venture is owned by 
Selnrer Funiholmen, one of 
Norway’s largest civil engineer- 
ing contractors. 30 per cent by 
Norwegian Rig Consultants, 
drilling technology experts, and 
the rest by an investment com- 
pany (also called Fetromine). 
These stakes will be adjusted 
when Norcem— through its off- 
shoot Norcem Cement — takes a 
10 to 20 per cent holding. 

A Norcem Cement executive 
said the company was keen to 
participate because the project 
would involve the evolution of 
new concrete technology — a field 
in which Norcem Cement 
already specialises. 

Tbe concrete used to line 
sub-sea tunnels and well-head 
halls would be subjected to 
enortnous strains and would 
therefore have to meet high 
standards. The product develop- 
ment required could provide 
valuable spin-offs for Norcem’s 
other activities. 


NOTICE TO DEBENTUREHOLDERS 


K MART (AUSTRALIA) 
FINANCE LIMITED 

9% Debentures 


Roy West Trust Corporation (Cayman) Limited, the Stock Trustee of tbe Arana Hffis 
Properties Stock Trust, has arranged for the prep a r a t i on of an -In fo rm ati on Booklet in 
order to furnish certain important information concerning the Debentures and the 
properties purchased and/or constructed with the proceeds from the sale thereof. This 
information should tie helpful to Debenturehofders who. between July 2, 29 86 and 
August 1, 1986, may elect either to allow the Debentures to mature on October 1, 1986 
or, subject to certain conditions, toestend their maturity to July 1,J 002 as Extended 


Terra Debentures at-an initial interest rate equal to 1L031 percent subject to certain 
conditions. Tbe Information Booklet will be available to Debentur 


_ . tebentnreholders only, on 

request, on and after February 10 . 1986 at the offices and addresses shown below. The 
Stock Trustee will issue a further letter to Debentureboktere on or about May 19, 1986 
which will also be so availatile- 


INDENTURE TRUSTEE 
The Royal Bank and Trust Company 


STOCK TRUSTEE 


Corporate Trust Department 
68 willia _ 


fiUiam Street 
New York, New York 10005 


Cardinal A venue 
Grand Cayman, B.WJ. 


Morgan Guaranty Trust Company of 
New York 


Corporate Trust Operations, 13th Floor 
30 West B 


. Broadway 
New York, New York 10015 


PAYING AGENT OFFICES 

Guaranty Trust Company of 

Tmk 

One Angel Court 
London EC2R7AE, England 


Bank Generate Du Luxembourg S-A- 
27 Avenue Monterrey 
Luxembourg 


Morgan Guaranty Trust Company of 
New York 

35 Avenue Des Arts, B-1040 
Brussels, Belgium 


Union Bank of Switzerland 
Bahnhofstrasye 45 
Zurich, Switzerland 


Morgan Guaranty Trust Company of 
New York 
14, Place Vendome 
75001 Paris, France 


Morgan Bank Nederland N.V. 

Tesselsehadestraat 12 

1054 Et Amsterdam, The Netherlands 


Morgan Guaranty Trust Company of 
New York 

Mainzer Landsttasse 46 
6000 Frankfurt AM Main, 

West Germany 


DATED .at Grand Cayman, B.W.T. this 27tb day of January, 1986. 


SUPERFDUE 

THE-TOTAL-DATABASE-SYSTEM 


■ Computing means database management A database full of 
data -MXirdsta - is an sre^aceaUe asset 

■ Syperfile is a powerful free form database that accepts large 
text fields. H is technically one of the best around and is widely 
used by British Telecom and MoD. 

■Superfteis made and apported in Britain 
We wrote the software, we guarantee it 
works. We do traawt& telephone support, 
consultancy, propamming - everything 
you need to make sure that your 
database works and goes on 
woita^j. 

■Send for brochure or ring 



Southdata Ltd 
166ftjrtobefo Road. London Wll 2E8 
TeL01‘727756t&01-2292724 


NOTICE TO HOLDERS OP 

mcoRPQwm 

(InUtaUaWUii) 

8 Per CcnL Convertible Bonds 2000 


fanout to Clause 6(B) sad (CMthsIhat 

DodiktaillA March. iMEndevUdi 
.iheafxm Bcndswere anted, notice is berth? 
ghrtn aa fallows: 

1. Ob February 12, 1966 the Board of 

Di rtetora Company la aut—d (ornate a 

bee dUribctint of slaim of its Cecmron 
Screfc.4aaburiBUeis«f n*cani aa of Karri 

31. 1966 in Japan, at the nis all now share 

far each 10 shares held, 

2. Aeaxthnsb. c w ff wri qn price of 
the Bonds wffl-te aflfralcd effrrtwe inune- 
datffrmftrr ujii i leo ati datsTbecamsii i s 


pncendfa .1 crier is —rii ■djostnemis Yen 
782.70] - -- 


7&L7U per sure of Common nw ana toe 
adjusted conversion price is Yen 71150 pa- 
share of Common Stock. 


uacMNwrai 

The Bank of ’fcfcyc 
Trist Company 
flsThufae 


Dsh&tfsKfaKJ9B 


To the Holders of 
•V -AV WARRANTS 
to subscribe for shares ot common stock of 


SUMITOMO REALTY & 
DEVELOPMENT CO., LTD. 

(Issued m conjunction with an issue by Sumitomo 
Realty & Development Co-, Ltd- (the “Company”) of 
JLS^WO, 000, 0005^56 Guaranteed Bonds Due 1990) 


NOTICE OF FREE DISTRIBUTION OF SHARES. 
AND 

ADJUSTMENT OF SUBSCRIPTION PlilCIS 


Pursuant to Clause 4 (Aland (B) of the Instrument dated Decem- 
ber 19, 1985 under n/hich the above described Warrants were 
issued, you are hereby notified that 8 free distribution of Shares 
of our Company at -the rate. of 0J share for each 1 share held will 
be made to shareholders of record as of March 31. 198U. 

As a result of such distribution, the-Subscription Price at which 
Shares are issuable upon excerciseof said Warrant will be udjusted 
pursuant to Condition 7 of the Warrants from -KW9.00 J aponese Yen 
per share to 917.3(1 Japanese Yen per share effective April 1, 1986. 

SUMITOMOREALTY & DEVELOPMENT CO., LTD. 
Dated: March 17, 1986 


NOTICE TO HOUCKS OF 

smimmamnuam 

(Sarahra* Stop KabrebOu Kakba) 


T~f ill l mti ITwiili 

Dae 1999 


ftwU»ChniWBrt|E|iHkTilDad 
drerf Hv 9: 194» a Oder which the ainv* Bank 
wn iaEacd and Ciw di t i— SK'X*u)af (he him 
and cooditical of ike ih« Hoods, notice is 
heseby K»cn » (Uknisr 

T. On fttsrawy 3S. 19K. tbe Bawd of 
Oiowor»<rfU»«..ooipM3> (naked i*>make*fr»n 
•Mribotloa of iWb at Ms Cocntnon Stork W 
^arehaWem of record as ol Hurt 3L ISSS.M 
(be rale of til new share for each idore held. 

Z Acre^njcUlbeoanrmaaipncrelwhirb 
tbe sbocr Saodftro37 beroartned mioshsiwof 

Consoles S*** of the Company wit) be adjusted 
efb«iiT*»Ml April 1. 19 n^ TV eotwcrvton poor 
in (rfTret prior la radi adjustmeU a Yen 593 1*1 
per shorn of Con mss Stock, and tbe adjusted 
enneenion price is lea $0.10 per share of 
Corunoo Stock. 


B< Tbe Aunhgmo Bank. 
Limied 

« 1‘nmtipat ft* iag Agral 
Dated; March 17. 1*6 


NOTICE TO HOLDERS OF 


sumromoampofumoN 

( SwiBitnrm* Sfaoji Kabtmbiki Kaisha) 


.'Warrants to subscribe fbr&amaf 
.Vaiaa^SiaekafSamHtaj»CarptnUlon 
hawed xa cupjuiKtjoo with the 
US. »128,00flj»0 
4\ permit Notes Due 1991 

PnrMunt la CUae 4(A) and <C) of the Inttni- 
mrtiLdmejJ February O'. Iku> under which die 
abate Warrant* Jwrv wsord jk»I Onx)Hmi 7 of 

IbeSrma and rurtditwnf of flic above Warrant*, 
notice h. hereby erven a\ Mknrr. 

1. On February Sk iwai. the Bain I of 
I>ireclM>o(tteCoinpanT neaihed to makes fm* 
dcdnbutM) uf share* of ifc. Cununao Suck to. 
shnrehuMre* of record as uf March 41. Iwui. u 
•Che rate of 0.1 new share for each share Md. 

2. Accordingly, the subscript ion imiv uf 
the Hamm* will be adjiplrd effective as aS 


AprH I, IWi. The nolecnntion pore in -ffect 
i YVfi 75 


prir to weh JiJjibUllrM U Yen 75KtUO l*T .hire 
of Common Stock, and the adjusted noterriptMm 
price b Yea 7Iti.4o prr >han.' ef Common Stock. 


#*• The bunk ofTbluv 
Tnw t Vwjdmr 
ai/iMiil Av*l 
Bated March 17. BWi 


or 


Quality Assured V. 




If the answer is yes 
then well done. You have one of the 4% of UK 
manufacturing companies that are capable of 
competing effectively. If the answer is NO then 
ring our action line on (08926) 62148 to 
discuss our range of services. 


& 




International Consultants Ltd 


Yortt Chamber*. Croft Road, Oowtaough. East Sussex 




Continuing Education Department d Dwiitol 

Brunei University DIUlid 


2 Day Workshop in 

Testing. pnd lestabffity Considerations for 
Digital Electronic Circuits 
21-22 April 19S6 


Awoftahop on ihe economi c s, quality control and design 
aspects c* teat which w* be particularly bensfioai to those in 
the higher levels of technical management. 


For further information, please phone 
Jben TJarunttm 0885-35332 




NOTICE OF 

RESIGNATION OF TRUSTEE 


Morion Guaranty Trust Company of New 


Vork f Morgan*) herrby Fire* notice, purau- 
'mos at toe T 


at to tbe provisions at tbe lndcntara dated 
Oof Fobnisfy 1 , 1968, between Kaiger Altuni- 
■mrnft Chemical international Company I Ihe 
“Company - ]. Kaiser Aluminum A Chemical 
Corpora tioo. a a Guarantor; and Horynn. aa 
Ihntee. under which thr Company's Sub- 
ordinated Guaranteed Stalcm* Fund Deben- 
tures Duo 1888 are outstanding, of its ro- 
atjputioD aa Trustee under said indenture, 
effective on of the openlnjt of huinaw on 
March 7. 1986. Morgan will continue l*? wt .if. 
tbe office or agency <d tbe Company and the 
Guarantee m the Borough of Manhattan. The 
City Of Now York, where notices and demands 
to or upon tbe Company or the Guarantor m 
reaped of tbe Debenturca. tbe Guarantees and 
coupons or of the Indenture may be w-rvnl, 
whom the Debentures and coupons moy he 
pui.wnled for payment and where Debit tuns 
may be pieacmed for conversion, which office 
is presently located at 3U Went Broadway. 
New Ihrlc-Kcw York U016. 

MORGAN GUARANTY TRUST COMPANY 
OP NEW YORK 


NOTICE OF APPOINTMENT OP 
SUCCESSOR TRUSTEE 


NOTICE IS HEREBY GIVEN that. eU 
(active as ol the opening erf biniaeatoo Murrh 
7, 1966 Knner Aluminum & Chemical Inter- 
national Company Uhe 'Company") has op- 
pomtvd United Statin TVnat Company of Near 
York fin place of Morgan Guaranty IHwt Com- 
pany of New York l"Mw©m"l) a* wcce-uHir 
Dnaur under the Indenture referred tn shove 
rebtiOK tn tbe Company's SI- Subordinated 
CuamnUwd Sinking Fund Debenture-. Due 
1980 and. United States 7 Vuk Company of 
New York has, effective an of the opening of 
businrason March n WdCduly accepted such 

appointment. Tbe principal corporate trust 
otbccofltoa— iWMrlre— » is located mas 
Wall Street. New York. Now&tfc 10005. 


“rilE KAISER ALUMINUM ^CHEMICAL 
INTERNATIONA!. COMPANY 


Dated: March 17. tSbd 


THE 

FINANCIAL TIMES 


Is proposing to publish a 
Survey on 


DIRECT 

MARKETING 


Wednesday April 9 1986 


For further information, 
please contact: 


NINA JASINSKI 
OR 01-248 8000 ext 4611 
Details of Financial Times 
Surveys are subject to change 
at the discretion of the Editor 


FINANCIAL TIMES 

Europe's Business Newspaper 



SAVE 30 % 

ON COMPUTER 


lfitwl«sti33tfsaTgtheraanu6ctuierfc) mainlain jtweampany^ 
compoter system, its probably costing yUu a lot mare than it should. 

Because CFM, Britaii* largest independent computer main- 
tenance speezalists,-can cut yvur costs by as much as .30% 

And as maintenance is our only business, you ran rely on us for 
fiist, expert service 3ll over Britain. 

Which is »% no fewer than 7 of the UJft Tup Ibn companies 
are relying on CFM todqjc 

If.vi.ru want to find out Iww to improve jnur companj-h 
pnjfitabilitx by redurii® costs without reducing performance, phone 
us today or fill in this coupon. 

PHONE 0462 51511/53161 NOW 


CFM 


BRIUHTS Ho.1 


Compirfer ArtafnkenaiKe Ltd, Fnxfxxi. ExceN Hauto. Trust Indudnoi j 

fcicrto, Wilbory Wag Hrfditn, HsiK £G-t 0YA. Id. 0462 5151 1/53101. 
Norng . Pcartion 


Company. 
Address 


. Telephone:. 


.Pofltocle. 


1 am rntereSed in Momfenonce Service lor my 


FT17/3/86 


.equipment 



We set more 
. wheels 
in motion 


RJ HOARE 

Leasing limited 


Pfcsaseinrte or telephone lor IuB del *(-, atcmcAi' vehicle icaDra services 

337 PPOie Road, BQUfnempmtiDof5efBH121AE.Tel~(0ace) 768888 -felaifrftata 



FINANCIAL INCENTIVES WILL NEVER 
BEBETTER 


It you are Banking of buying orxctiv&y buying IBM PC, COMPAQ HP™ 
Apncat micros. Then buy now at - 


MERCHANT SYSTEMS pic 
01-583 6774 ASK FOR SALES DESK 
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MOTOR RENTALS LTD 
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Government to 
stand by BA 
sate decision 

BY PETER RIDDELL, POLITICAL EDITOR 


THE GOVERNMENT has no inten- 
tion -of reversing last week’s deci- 
sion to postpone the privatisation of 
British Airways, despite the prepar- 
ation of a management and employ- 
ee buy-out scheme which will be 
put to the Prime Minister this after-, 
noon by Lord King, the airline's 
chairman. 

The meeting between Mrs 
Thatcher and Lord Eng - believed 
to be one of her most highly re- 
garded businessmen - was ar- 
ranged in the middle of last week 
when Mr Nicholas Ridley, the 
Transport Secretary, decided to de- 
lay BA's flotation because of diffi- 
culties over the British-US Bermu- 
da Two agreement on North Atlan- 
tic traffic. . 

. The BA management and Phillips 
& Drew, the stockbrokers, have 
been considering a possible sale in 
stages, to management ami employ- 
ees and to financial institutions. 
The urgency reflects the view that 
any longer delay might prevent 
privatisation because of the ap- 
proach of a general election, and 
would also have a damaging impact 
on the morale of senior executives 
and staff. 

The signs in Whitehall yesterday 
were that Lord Eng's advocacy 
would not win the day. Mr Ridley 
apparently feels that the objections 
which led to his decision, against an 
early flotation apply as much, if not 
more, to a buy-out, given the consid- 
erable uncertainties at present and 


the possible exposure of employees' 
capital. 

Mr Ridley's public position has 
been that the airline will be priva- 
tised before the next general elec- 
tion but only when the uncertain- 
ties have been resolved. 

Lord King’s heavy lobbying of 
MPs - most recently at a lunch far 
145 of them at the Savoy hotel in 
Lo nd on - has won Mm considerable 
support among the Tory backbench 
MPs who are critical of Mr Ridley. 
But other MPs dislike what they 
see as a heavy-handed approach, 
given Lord King's own high profile. 

Mr Kenneth Warren, Tray chair- 
man of the trade md industry com- 
mittee of the House of Commons, 
yesterday urged the Government to 
get on with the privatisation of the 
airline since the general election 
was not that far away. Interviewed 
on BBC radio, Mr Warren said the 
Cabinet should review last week's 
decision. He claimed that a substan- 
tial number of Conservative back- 
benchers believed the time was 
right for privatisation. 

Mr Martin Gibbs, bead of corpo- 
rate finance at Phillips & Drew, 
said the buy-out proposal was. still 
in the planning stage and potential 
investors had not been approached. 
However, he was “pretty confident" 
the necessary funds could be 
raised. 

Lord Eng is due to address City 
of London investors tonight 


Market for traded 
options to resume 


BY ALEXANDER N1COLL 

THE LONDON Stock Exdiange’s 
traded options market intends to 
open normally today after testing 
over the weekend the new compu- 
terised matching system which 
failed on Thursday. The failure pre- 
vented the market from opening on 
Friday. 

Brokers with bargains struck on 
Thursday and still unprocessed, 
were required to attend the ex- 
change oySatnr da ym om mg.-Apart ■ 
from the-usual -amah-proportion- of ■ 
"out-trades” - deals -for which two 
brokers' trading slips do not match 
- Thursday's business has now 
been cleared. This means traders 
will know their exact position and 
requirements to put up margin pay- 
ments. 

The matching system introduced 
on Thursday to cope with rising vol- 
ume in the options market is to be 
used again today. Zt is designed to 
handle three times the recent peaks 
of over 30,000 contracts traded 
daily. 

It is possible that EYiday’s closure 
will produce a surge in volume to- 
day, particularly as traders and in* . 
vestors attempt to position them- 


selves ahead of Tuesday's budget 
This may pot renewed strain on the 
matching system, which consists of 
computer terminals on the 
exchange floor. 

The exchange's difficulties in 
handling the incr eased volume 
have angered market participants 
and caused worries about its ability 
to cope with expanding securities 
bu siness after October's Big Bang 
‘restrocfuringT' ' ~ ' 

. .Options, Introduced in London 
eight years ago, have only recently 
started to become an integral part 
of investor strategies. Amid the 
speculative takeover bid fever 
which has been gripping the stock 
market, options on shares such as 
Hanson Trust, Imperial Group and 
Lonrfao have been particularly 
heavily traded, as well as options on 
the Financial Times-Stock 

Fvpb an gP 100 indwr. 

Friday's closure could have ex- 
posed jobbers and investors to large 
potential losses. Investors have 
been mainly buying call options, en- 
titling them to buy shares at pre-set 
exercise prices. 


Lloyd’s seeks to reach 
PCW affair settlement 

BY JOHN MOORE, CITY CORRESPONDENT 


THE AUTHORITIES of the Lloyd's 
of London insurance market are at- 
tempting to reach a se tt le m e n t 
within its community of the con- 
troversial PCW aBair, in which 
1,525 underwriting members have 
been hit by a series of irregularities 
and up to £250m in underwriting 
losses. 

Mr Peter Miller, Lloyd’s chair- 
man and other top market officials, 
are understood to have held talks 
with numerous brokers in the mar- 
ket in an effort to resoh/e the mat- 
ter. 

Lloyd's is attempting to persuade 
the brokers and other intermedia- 
ries that some contribution from 1 
their own funds is needed in order 
to meet the losses of the underwrit- 
ing members. 

Lloyd's and a range of brokers 
and. intermediaries have been 
warned by a steering group of over 
300 of the underwriting members 
faring the largest losses that legal 


action will be started against them 
unless a settlement is reached. 

The underwriting members are 
seeking a contribution from Mine! 
Holdings, the insurance broker 
which, owned the PCW underwrit- 
ing agency where the troubles took 
place, and other brokers who parti- 
cipated in a range of business trans- 
actions for former managers of the 
PCW underwriting agency. 

The stricken underwriting mem- 
bers, many of whom face personal 
bankruptcy because of the losses, 
which they claim are directly linked 
to a series of previous irregulari- 
ties, argue that they should be help- 
ed by Lloyd’s to meet their liabili- 
ties. 

The most discussed possible set- 
tlement involves a possible pay- 
ment by Lloyd’s itself, contributions 
from the brokers, and a participa- 
tion by the 28,597 underwriting 
members who would pay tor insur- 
ance cover to stop the losses rising 
further. 


Cairo scheme ‘could 
sustain 20,000 jobs’ 

BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


WORK on the C2Jbn scheme to pro- 
vide a new sewerage system for 
Cairo could sustain more than 
20,000 jobs in the UK, mainly in 
areas of high unemployment, ac- 
cording to a report to be released 
today.. 

The Greater Cairo Wastewater 
Project is the world's largest public 
health engineering scheme. Its UK 
portion - providing new sewers and 
waste treatment plants for the city 
on the east bank of the Nile - is the 
largest current British construction 
project at home or overseas. 

Work on the project, the report 
says, will lead to export orders for 
British manufactured goods worth 
more than £ 7 50 m, with further ex- 
ports of spares and services once 

the project is completed. 


In a survey of contractors, sub- 
contractors and suppliers, it found 
that 146 UK companies were al- 
ready working on contracts con- 
nected with the wastewater 
scheme. Most of them were based 
in the ifigh unemployment areas of 
the English Midlands and the north 
of England. 

The report suggests that work for. 
suppliers and subcontractors will 
sustain 9,500 jobs in the UK over 
the next five years. Work for the 
main construction contractors and 
consultants will sustain another 200 
jobs in the UK and 520 for UK em- 
ployees working in Egypt 
77ie Economic Benefits of the 
Greater Cairo Wastewater Project 
East Bank Scheme, EJ1.S0, from- 
British Wastewater, 14 Crotoenor 
Place, London SWIX 7HH. 
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Peter Riddell on the unmentioned issues at a Conservative meeting 

Amnesia affects Tory faithful 


IT WAS almost as if the Westland 
helicopter affair bad never hap- 
pened. Collective amnesia seemed 
to descend on the 500 senior Tory 
activists, constituency chairmen 
and area officials attending the 
meeting of the Conservative Cen- 
tral Council in Felixstowe, Suffolk, 
on Friday and Saturday. 

Westland was not mentioned by 
any speaker, either from the plat- 
form or the floor, neither did the 
names Mr Leon Brittan nor Mr Mi- 
chael Heseltine, the cabinet minis- 
ters who both resigned over the af- 
fair, pass anyone's lips. 

Although they were both minis- 
ters as recently as January, they 
have become non-persons, unmen- 
tionable in party discussions like 
any victim of one of Stalin's purges. 

Similarly, the arguments over 
BL, the state-owned vehicles com- 
pany, and the possible sole of its 
subsidiary Land Rover, were only 
referred to briefly and in passing in 
one debate - to the evident relief of 
Mr Paul Channon, the Trade and 
Industry Secretary. 

The representatives (never de- 
scribed as delegates) attending the 
central council are the establish- 
ment of the party, middle-aged, 
middleclass and instinctively loyaL 
There is the cosy atmosphere of a 
wedding reception with un contest- 
ed elections and lengthy votes of 
thanks. 

Yet the absence of any mention at 
all of the traumas of January was 


remarkable even by Tory stan- 
dards. Behind the scenes, however, 
there was some private nervous- 
ness. 

The public tone was set by Mrs 
Margaret Thatcher’s attack on “pro- 
fessional grumblers" and by the ag- 
gressive optimism of Mr Norman. 
Tebbit, the party chairman. He ap- 
pears increasingly as her alter 
ego, notably in repeated criticism 
or the television companies. 

There was no hint of any Kitt- 
ening in Mrs Thatcher’s approach. 
At times she talked about both her- 
self and the Government in the- 
third person - bending and turning 
is "not this Government's style, nor 
th is Prime Minister's.” She spoke of 
“Leadership" - very much with a 
capital L - and talked of a crusade 
to secure popular capitalism. 

The Prime Minister even re- 
ferred, unusually, to “Thatcherism" 
in the light of reports -that it had 
run its course and was on its way 
out 

“As an informed source close to 
Downing Street, I have to report 
that those reports are eyewash ... 
We're only just beginning," she said. 
“ We've barely got past the stage of 
excavation, let alone of topping 
out’." 

In true nationalistic vein, Mrs 
Thatcher proclaimed the message 
“British is best* and, waving a bot- 
tle of wbat looked like Malvern wa- 
ter in the air, she said it was “hum- 
bug to complain about unemploy- 
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Douglas Hurd: warmly received 

ment if you drink French mineral 
water and drive an imported car.” 
Now, she claimed, people were 
“queuing up to obtain the new Brit- 
ish cure." 

All this naturally went down well 
with the council Yet beneath the 
bland exterior there were the signs 
of nervousness. Both Mrs Thatcher 
and Mr Tebbit stressed the need Tor 
hard work in the three forthcoming 
parliamentary by-elections and the 
local elections on May 8. Indeed, 
the Prime Minister, a number of 
times, added to her prepared text 
references to letting people know of 
the Government's achievements 


and the need to redouble efforts to 
get the message across. 

Like Mr Tebbit on Friday, Mr 
Kenneth Baker, the Environment 
Secretary, on Saturday devoted a 
large section of his speech to at- 
tacking the liberals and the Social 
Democrats, now never referred to 
as the Alliance in Tory speeches. 

Mr Baker criticised the record of 
hung county councils, where the 
parties have a share in power, for 
producing “higher spending, more 
staff, confusion and disagreement 
over policy.” 

This is likely to be a constant re- 
frain over the next seven weeks, in 
part reflecting considerable Tory 
apprehension about possible Alli- 
ance gains in May. The leadership 
hopes that if the Social Democrats 
can be held to third place in the by- 
election in Fulham, West London, 
on April 10, then some of the mo- 
mentum may be lost 

The other striking impression of 
the meeting was the w a rm recep- 
tion given on Friday to Mr Douglas 
Hurd, the Home Secretary, for a 
measured speech on law and order. 
Neither the style nor tbe substance 
-“edging back crime in a calculated 
manner"- was designed to appease 
rank-and-file passions. 

Mr Hurd has moved a long way 
from the (recent) days when he was 
seen as the cold, superior Foreign 
Office man; he even, managed an 
impromptu joke on Friday. 


Promotion for four 
officials in coal 
board shake-up plan 


BY MAURICE SAMUELSON 

MR PETER WALKER, the Energy 
Secretary, yesterday gave a vote of 
confidence to the full-time manage- 
ment of the National Coal Board by 
conferring full board-level status on 
four of its senior, long-serving 
officials. 

Mr Michael Butler, the NCB's 
fall- time finance director, Mr Mal- 
colm Edwards, commercial director, 
Mr Ken Moses, technical director, 
and Mr John North ard. operations 
director, have each been appointed 
for a period of five years from April 
1. It is understood that their sala- 
ries will be unchanged. All are in 
their early 50s except Mr Northard, 
who is 59. 

Their promotions complete the 
restructuring of tbe board which 
Mr Walker started last October to 
ensure a smooth transfer of power 
wbeu Mr Ian MacGregor, the chair- 
man, will be succeeded by Sir Ro- 
bert Haslam, who also succeeded 
him as chairman of British SteeL 

A further significance of the 
move, which raises the number of 
NCB board members to a record 13, 
is that the industry’s top policy- 
making echelon is no longer domi- 
nated by part-timers appointed 
from outside its ranks. 

Mr Walker said the new mem- 
bers each had a lifetime's experi- 


ence in the industry and together 
would bring “a wealth of manag- 
erial talent” to the board. 

In a brief statement welcoming 
his new board colleagues, Mr 
MacGregor said they bad played “a 
key role* in the industry's recovery 
from the mineworkers 1 strike but 
warned they were being promoted 
“at a particularly crucial stage - to 
continue the polices and ensure the 
viability of the industry.” 

Sir Robert will begin a six-month 
stint in harness with Mr MacGre- 
gor soon after the four men arrive 
on the board next month. 

Sir Robert, deputy c h ai rman, will 
also work closely with the other de- 
puty chairman, Sir Kenneth Couz- 
ens, recruited to the coal industry 
last October. 

Three of the new board members 
distinguished themselves in the 
NCB’s yearlong confrontation with 
the National Union of Minework- 
ers. Mr Moses and Mr Northard, as 
the directors of the NCB’s North 
Derbyshire and Western areas re- 
spectively, were particularly suc- 
cessful in encouraging miners to de- 
fy their union by returning to work. 

Mr Edwards, as marketing direc- 
tor, helped to ensure that coal from 
working collieries and from stock- 
piles reached customers- 



Despite action by some of TWAs 
cabin staff, wete glad to say that we're 
back in the air with full transatlantic 
service to the USA 

For full TWA schedule information 
ring 01-636 4090. 

Leading the way to the USA 


yrwA) 




Financial Times Monday March IT 1986 

UK NEWS 



John Griffiths looks at GM’s -involvement with a specialist sports car company 

Lotus constructs a new future 


A RESTRUCTURED board of 
Group Lotus of the UK is being 
given two years by General Mo- 
tors, the US multinational, in 
which to construct a pew future 
for the sports car and engineer- 
ing company, 

GM, which now owns 66 per 
cent of Lotus and is seeking total 

control, is understood to be pre- 
pared to provide virtually unli- 
mited financial hacking for any 
board proposals, provided they 
are conadered to be commercial- 
ly realistic 

The groundwork is being laid 
for a substantial expansion of all 
Lotus' activities to include: 

• The eazfy replacement of all 


Lotos’ current range of cats; 

• Substantial revisions to die 
» model the "cheap” 
(EH4M®Q3^00) Toyota-powered 
sports car, due to have been 
shown at this autumn’s UK mo- 
tor show and which was to have 
entered production early next 
year at Lotos’ HetheL Norfolk, 
headquarters. Hie revisions 
mean an unspecified delay in the 
introduction of die tar, 

• Exp a n sion of production for 
the new car ranges. Output of 
JO^OO cars a year - perhaps more 
- at HetheJ is now considered a 
possibility in the context of GM’s 
financial backing; 

• En g i n e production: Lotus has 


a high reputation for its engine 
technology. Its current models 
use a Lotus -developed Feud unit. 
It has built prototype engines of 
its own design, but previously 
has lacked the finance to put 
them into production. Now, it is 
understood, Lotus expects to de- 
sign and build engines for use in 
both its own models ami in Gen- 
eral Motors cars; 

Further expansion of tjbe re- 
search, development and engi- 
neering business it undertakes 
on contract for other manufac- 
turers, both in and outside the 


Mr Robert Eaton, GM’s execu- 
tive vice president for advanced 


engineering, made clear at the 
announcement of the EZL7nt 
(533m) agreed bid for Lotas by 
GM to Janaary, -that GM would 
ftpfniie a strictly "hands-ofF 
pSfcy towards the UK group. 
GM would thus allow Lotas to 
develop its own future and pre- 
serve the confidentiality of its 
contracts with other manufactur- 
ers. , 

As part of « private nnder- 
staudingr however, the US multi- 
national and Lotus’ new boM* 
have agreed that GM can exer- 
cise a right to change the man- 
agement -at the end of the two- 
year period ii H considers Lotas’ 
progress unsatisfactory. 


Blossoming with no financial frost 


Wouldn’t you rather buy your telephone system from 
businessmen? 

Like-minded people providing* service fine-tuned by years of 
competitive awareness. ' . ; 

That’s Norton. Serving you. 

After 15 years competing as business telecom specialists, we 
understand instinctively the needs of other businessmen. 

That’s why since Parliament gave business a choice, business 
has increasingly chosen Norton. 

Today, after BT, we are the biggest supplier of mid-size 
business telephone systems in Britain. 

We offer you the world’s leading systems from 2 extensions 
upwards. And we install AND maintain them for you. 

Telecommunications have come a long way since your system 
was installed. Make sure your next one is from Norton, 



NORTON 


NORTON Wi WW 


The serious alternative in business telephones - 

Norton Telecommunications Group Pic, 341 City Road, London EQV lLjTel; 01-278 0404 Telex: 27177 Fax: 01-833 3859 


EVEN THE most hardy Group Lo- 
tus executives have been known to 
cringe at one of the media’s most 
overworked headline: “Lotus blos- 
soms." 

It is not so much the pun which 
has set Mr Michael Kimberley, the 
chief executive and bis colleagues’ 
eyes rolling heavenwards. It is 
more that every time it has been 
trotted out in the 16 years since the 
Norfolk sports car and engineering 
concern went public, a financial 
frost has followed. 

However, “if Lotus doesn’t suc- 
ceed now it will be because the 
board will have failed to deliver,” 
says Mr Alan Curtis, Lotus's deputy 
chairman and former Aston Martin 
chief. He is expected to assume the 
vacant chairmanship under a board 
restructuring now going on as a re- 
sult of Lotus ownership passing to 
General Motors of the US. 

~ While Mr Curtis would not com- 
ment at the weekend cm the board's 
changes or the details of the strate- 
gy for Lotus's future, he acknowl- 
edged that he expects the compa- 
ny’s g row t h not to be constrained 
only by its abilities, not its finances. 

At the same time he maintain ed 
that its development would be en- 
tirely in British bands. The only 
■GM directive to us has been to pro- 
duce more cars, more technology 
and more profit GM will give us fi- 
nance and other support if asked, 
but no direction. It is entirely up to 
the board whose executive directors 
are all British and who will have no 
excuses. And as far as I'm con- 
cerned, nothing could be better.” 

The board’s changes follow the 
departure of chairman Mr David 
Wickins, head of British Car Auc- 
tions and Mr Anthony Bamford of 



Lotos Esprit turbo: in optimistic hands 


the JC Bamford Construction 
Equipment group. Jt was the sale of 
their combined 58 per cant holding 
in Lotus which has set GMLpn the 
road to full ownership. 

It is expected that Mr Kimberley, 
who has steered Lotus around its 
various crises for many years, will 
remain as chief executive- Mr John 
S anrfifnr d, another British board 
member, is expected to Be finance 
director. The British troika will be 
backed by two appointees, as yet 
unnamed, who will have non-execu- 
tzveroles- 

Currently Toyota, which retains a 
21.48 per cent stake in Lotus, has 
one representative on the board. 
Toyota is the last major obstacle to 
GM obtaining 100 per cent control - 
□o other individual shareholder has 
substantial equity - and has yet to 
indicate its willingness to accept 
GM*s 129-5p a share offer. 

However relations between Toyo? 
ta - which signed a collaboration 
agreement with Lotus in 1980 - and 
the British board members have 
been strained recently for several 
reasons, of which the sale to GM 
was only the latest and largest 

It is now thought likely that Ja- 


The explanation, it seems, is that 
n eq r the end of last year Mr Wick- 
ins and Mr Bamford bad already 
concluded that* having put Lotus 
back on its financial feet- it made a 
£3254)00 pre-tax profit in the first 
half of the current financial year af- 
■ ter E45WXK) for all of the 1984 finan- 
cial year - they needed to attract 
much more -substantial resources 
than they could -provide if Lotus 
was to realise its potential 
optimistic hands A number of British interests 

pan’s hugest vehicle maker will QQ 


pose of. its holding. 


fog the future set out by Air Kim- 
berley. These, however, were with- 


Tbe prospect confronting lotas out result 
under which, with GM’s Tfrimiriai But GM and Chrysler were al- 
bacldng. it may become a doserri- ready Lotus’s largest customers for 
val to its much larger West German research and development And it 
counterpart, Porsche, ' explains was fait that eith e r, if they would 
several developments which have provide firm, guarantees- of Lotus's 
puzzled motor industry observers, independence, could provide the 

In November. Mr Kimberley indi- it l f^ ed \ Chry »? e r. <*«* 

would shy away from using it-for 
Yet up to that point toe company . engineering if wholly owned by 
had never fully ri gilaf na d how' it GM- The issue was considered suffi- 
was funding .toe .£7m plus costs of riently serious, for GM to provide 
the XI 00. And Mr Kimberley also written guarantees .of indeptoxdence 
said Lotos might have to bmld it**, from toe highest board level well in 
elsewhere than in Norfolk to take advance of thedeaL 
advantage of any grant aid As a result, 7 said Mr Kimberley, 
sche m es. This appeared odd for a .no existingdientshave expressed a 
project supposedly only 12- months wish to witodraw and the number 


from production. 


of inquiries is increasing. 


When you’re competing for your slice of the 
industrial cake, you need all the advantages you can 
get And using gas as a fuel is an important one. 

It can do as much for your bottom line as it does 
for your production line. 

Clean, efficient gas is the reliable, high quality 
fuel that offers a more reliable manufacturing process, 
abetter end 
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Stakes in British Gas 

held to 15 % 






BY D0M1WC LAWSON . 

NO SINGLE shareholder will be al- 
lowed to htid more than 15 per cent 
of the equity of the British, Gas Cor- 
pbratioa alter it is privatised, ac- 
cording to a draft of the' articles of 
• association at British Gas Pic. 

Hus- represents the Govern' 
t meat's attempt to prevent British 
Gasfrom faffing under the control 
or influence of forego companies, 
particularly oil groups. 

The articles also provide tor a 
'. special "golden" share, which the 
Government will use only to ensure 
- that the article limiting sharehold- 
ings to 15 per cent is not removed. 

Jn the recent privatisation of En- 
terprise 03, the. former ofl produc- 
tion arm o£ British Gas, the Govern- 
ment gave itself a golden share to’ 
prevent an unwanted takeover but 
made no specific .limit on share- 
holdings. Hie result was that Rio 
. Tin to Zinc subscribed for 49 per 
’ cent of the Enterprise share offer, 
to the considerable embarrassment 
of the Government, 

If any 'company acquires more 
j than 15 per cent a f British Gas's 
equity, then the directors of British 
* \ Gas can compulsorily acquire the 
^ voting rights of the shares in ques- 
L. tion and sell in the market that part 
] ' of the shareholding over the 15 per 
' cent limit 


British Gas hM wanted the limi t 
on individual' shareholdings to be 
lower than 15 per cent It feared 
that a number of major oil compa- 
nies, such as Shell. BP and Exxon, 
which all have large shares in other 
European gas utilities, could each 
take 15 per cent and gain effective 
control over British Gas. 

The draft articles make dear that 
parties found to be acting in concert 
would- see their individual share- 
holdings counted as one »mdpr the 
15 per cent rule. 

As a further safeguard of the 
company’s independence, the arti- 
cles provide thwf out of a minimum 
-of four executive directors of the- 
new company, no fewer than three 
— the chairman, the chief executive 
.and another director - will not be 
required to submit themselves for 
re-election by an annual vote of 
shareholders. 

; A .draft of the memorandum of 
.association of British Gas Pic 
makes clear the freedom which is 
being given to British Gas to diver- 
sity into other forms of energy once 
it is in the private sector. The 
fourth paragraph of the memoran- 
dum says that the “company's ob- 
jects are to carry on' all the busi- 
nesses of. ..natural and other 
gases, petroleum and other hydro- 


carbons. coal and other minerals, 
^nmiraik ; , . and electricity." 

The listing of electricity as an ob- 
jective of the new company is likely 
to infuriate the Electricity Council, 
which has already expressed con- 
cern over the relatively minor point 
that British Gas He might sell elec- 
trical appliances through its show- 
rooms. It will be even more con- 
caved if British Gas is being en- 
couraged to break into the main 
markets of an electricity industry 
still confined by Whitehall, with no 
access to funds from the private 
sector. 

The National Gas Consumers' 
Council yesterday described the 
proposed authorisation for a priva- 
tised British Gas as “vague and in- 
adequate." The authorisation is 
British Gas's licence to supply and 
lays down in detail what the compa- 
ny can and cannot do after privati- 
sation. Unlike the Gas Bill, it is not 
subject to debate in parliament 

The NGCC is urging the Govern- 
ment to strengthen the authorisa- 
tion control over British Gas's fu- 
ture activities in a number of areas, 
including disconnections, standards 
of service, special services tor the 
disabled and elderly and energy 
efficiency. 


CBI sees shift in Labour’s 
attitude towards industrial law 


BY HAZEL DUFFY 

THE CONFEDERATION of British 
Industry, the employers group, be- 
lieves there has been a perceptible 
shift in attitudes by the. Hades 
Union Congress (TUC) and the La- 
bour Party on the rde of the law in 
industrial relations.. . . .. 

Commenting today in its Employ- 
ment Affairs report, .ahead of the 
conference to be held by the TUC 
- on Wednesday on industrial refer 
lions legislation, the CBI says: To 
’ discussing positive rights, both the 
Labour Party and the TUC have ex- 
'. 4 plicatiy recognised that trade union 
members' attitudes to. industrial re- 
1 lations law are largely positive. 
’’ Both recognise that there is now an 
' expectation that ballots will be held 
before strikes.” 

. . The dispute at Wapping, Inndon, 

. where -Mritupert Murdoch, chair- 


man of News International, has 
sacked several thousand printers 
who went on strike, has proved to 
be a catalyst for a renewed debate 
on whether or not industrial rela- 
tions law should be framed in terms 
of positive rights. 

It believes that Wapping has also 
confirmed the role of the low on the 
regulation of picketing, enshrined 
in the 1980 Employment Act No 
matter how well intentioned a trade 
union might be — and the "sincerity 
and moderation of the Sogat *82 
leadership” »iwn not to be in 
doubt - "if mass picketing takes 
place it is impossible to guarantee 
that violence «t>h intimidation will 
not result” Sogat *82 is the biggest 
print union. 

The CBI . is cantious about 
whether or cot further trade union 


legislation is needed. While hot re- 
jecting that “sensible changes" 
might be achieved through legisla- 
tion, it admits that there is not 
mnrii en th usiasm among many of 
its members who prefer, for the mo- 
ment, to digest the results of recent 
legislation. 

This was reflected in the voting 
down of a resolution proposing 
more laws which was put to the last 
annual CBI conference in Harro- 
gate. 

Hie TUC conference this week is 
part of tire consultative process 
aimed at drawing up a policy on in- 
dustrial relations legislation in 
place of the present laws which are 
regarded as restrictive by the trade 
uni ons. T he issue will be debated at 
the TUCs autumn congress. 


London’s 
tallest 
offices 
planned 

By Michael Cassell, 

Property Correspondent 

PLANS to develop London's tallest 
office tower, on the eastern edge of 
the City, have been submitted to 
the borough of Tower Hamlets. The 
development, which could cost up to 
E250ra, would rise to 850ft, over- 
shadowing every other building in 
the City. 

There is provision for 1.4m sq ft 
of fioorspace on sixty floors. The 
top of the glass-clad building would 
bouse an atrium and restaurant 
and there would be shopping facili- 
ties and exhibition space in the low- 
er part of the tower. 

The proposals, drawn up by Ian 
Ritchie Architects, involve a 4J 
acre site dose to Whitechapel Art 
Gallery, just beyond the City of 
London boundary. The project is 
being devised on behalf of Roy 
Manufacturing, a textile and fash- 
ion company run by Mr Roy Sand- 
hu ami located on part of the site. 

No funding details have been dis- 
closed but a spokesman for Roy 
Manufacturing said that finance is 
“already assured". The scheme 
would take about five years to com- 
plete, once planning permission 
was obtained. The developers are 
offering Tower Hamlets around 
£21m of amenities, including new 
and refurbished housing and open 
spaces. 

Tower Hamlets is Labour con- 
trolled but has been generally sup- 
portive of new office development, 
anxious to benefit from the demand 
for accomodation which has spilled 
over from the City. The outline 
planning application was submitted 
last mnwth 

The proposals come at a time 
when plans to build up to 10m sq ft 
of office space have already been 
put forward for Canary Wharf in 
nearby Docklands. Until recently, 
suggestions for office development 
to the east of- the City have rarely 
materialised, but the need to pro- 
vide the type of office accommoda- 
tion demanded by the financial ser- 
vices sector has increased the likeli- 
hood that some development wfll 
talep place. 

• Only one new hotel was being 
built in central T^ndnn during the 
second half of last year, the English 
Tourist Board reveals in its latest 
survey, and blames restrictive plan- 
ning policies. 


GOLDILOCKS CHOOSES 
A COPIER 



I must have A2” 



'Too small” 


“Too big* 



'I need A3” 


“I want double-sided” “1 insist on editing’ 



I must have zoom” 




Sorry to disagree. Bears, but we 
go with Goldilocks. 

And ft's because no two businesses are 
alike that we make such a vast range. 

That way, we know that at least one of 
our copiers wfll be just right for you. 

THE MITA RANGE IS NOW EVEN BIGGER 

There’s the new auto-zoom. 4-feed. 
DC-313ZD, for double-sided copies. 

The compact DC-114 — complete with the 
world’s first twin-colour editing: 

And the DC-15221: edge-to-edge colour 
copying (A3 to A6. size-for-size, or zoom) 
at 16 cpra 

WHICH ONE IS JUST RIGHT? 

If you get in touch, well put you in touch 
with your local dealer 


“Where’s the colour?” 

“ Too choosy ?” If you know your approximate 

requirements, he'll happily draw up — 


and demonstrate — a shortlist 

And if you can bear to wade through the 
full range, he*U demon strat e the lot. 


mita 


Exactly the right copiec 
Just the right price. 


Toe Mita Copy sta r CUtO Ltd. Mita House. 

Hamm Moor Lane. Addlestone, Surrey KTJ5 2 SB. 
TfeL- Vkteytoridge 58266 Telex: 299268 

Please send me the full details of the Mita range. 
Name; FT.rfr 


Position; 

Company^. 

Address^ 


i 

u. 


Tel No: 


Mita Copystar (UK) Ltd. Mita House. Hamm Moor Lane, Addlestone. Surrey KT15 2SB. 
Tel: \AfeybrIdge 58266 Telex: 299268 Fax: 0932 56225 





New York for lunch or dinner? 



You can rely on British Airways to get you across the Atlantic in record time. That’s because our 
supersonic Concordes fly twice a day, every day, to the Big Apple. They also fly three times a week 
to Washing ton and Miami You’ll find that the American Express Card is warmly welcomed 
throughout the States. So together well be with you all the way. Don’t leave home without us. 


British Airways 

The worlds favourite airline, 
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On April 1st; Japan Air Lines will be 
bringingTokyo closer to London. 

Thafewhen we become the only airline 
to operate non-stop flights from London 
toTokyo, offering the fastest route to Japan 
from the UK. 

The flights will leave Heathrow at 
19 20 every Tuesday, arriving in Tokyo, on 
Wednesday at 14 55 saving almost 6 hours 
on normal flight times. 


On all other days we will continue our 
one-stop flights from Heathrow to Tokyo 
via Anchorage, including two on Saturdays. 

And, of course, all our flights offer the 
Japanese hospitality and serene efficiency 
that have made us the world's number one 
international airline? 

© JAPAN MR i LiNES 

Everything you expect and more. 
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Belfast’s battle for jobs 


- - — audit to ensure it was fully proE- 

THOUSANDS of jobs are at stake „ „ table. ■*. , # . 

in Northern. Ireland's two largest Harlan d and Wolfi and StlOlt BrOS, tile ulster Unionist opposibon to tbe 

jMSET.S’SSS biggest employers in Northern Irel^d are 

has involved their workers and at- of political turmoil, repons OUT mxiw ow from the House 

traded international interest correspondent. of Commons. 

The statfrowned shipyard, espe- r - - »,„* tn the shioyard, in the 

dally, is worried about the effect of . . ___ . . . . « nrotestant East Bel- 

the recent political strike by Ulster “Daring the past 10 years we employed m British Stee! andBnt warne d that a 

loyalists. By the end of the month have lit only 0J5 per cent of our ish Leyland on the UK mainland, fast. Short Brashas ^ , uctivi|y 

tiie Ministry of Defence will decide man hours through any form of dis- Harland and Wolff believes the future of a sizeable 

whether Belfast or Swan Hunter on pute," he said. “How many UK strength of its bid is that it comes ~ e ®*f ctv:i _:c e rf section of its 8,500 

the Tyne, north-east England, is to yards can guarantee industrial rela- from a consortium with a wide outunsp^ 

build the first pair of six fleet re- tions stability like that? Our rivals, geographic spread in the UK. About Labour iore«. ^ difficult to 

plenishment ships known as AORs Swan Hunter, had an eight-week 70 per cent of the value lies with The company anas dg _ 

(auxiliary oiler replenishment ves- stoppage last autumn." private sector associates and suppli- pinpoint the exacica h|t)tT)(> 

sds) for the Royal Navy, a contract „„ „ OCfl ,- R hpTnpd bv a era in Britain. dine but puts some of tn 


K 

correspondent. 


“During the past 10 years we 


loyalists. By the end of the month have lost only 0.15 per cent of our 
tiie Ministry of Defence will decide man hours through any form of dis- 
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whether Belfast or Swan Hunter on pute," be said. “How many UK 
the Tyne, north-east England , is to yards can guarantee industrial rela* 
build the first pair of six fleet re- tions stability like that? Our rivals, 
plenishment ships known as AORs Swan Hunter, had an eight-week 
(auxiliary oiler replenishment ves- stoppage last autumn.” 


sds) for ti» RoyelNavy, a contract ^ ^ „ helped by a era m unm ^ "'^hirh are causing 

worth more thanl £200m. current pay dispute in the Tyneside The consortium includes Yarrow ex ^ B ! aISm? workers including 

to John Parker, Hariand and ^ wtoch hSled to a half-day Shipbuilder* of Glasgow which, like sectarian 

WoIfFschamman, believes he can £“ke and an overtime ban. Swan Hunter, was recentiy pnva- its efforts 

beat Swan Hunter on technical and Hnd Wolff tised. Yarrow was chosen tor its ex- sniping th f t . at '™“ ] ^ en , mjportu- 

commerdal grourris in this compet- The future of HarIa ^ “5^ W ?{" nerience in Type 23 frigate weapon to ensure fair employme oppo 
itive tender. His fear is that the lor depen i he fc SSeSSmiSr to SSe spSed nitiea for Catholics, 

alists’ *day of action" will distort the navy order. Not only : is *t °fucim systems, Philio Foreman, the chair- 


Mr John Parker, Had® 
Wolff’s chairman, believes 


SSSSSSS jbbs 3«S 

jjATgrass SmESSs ?SSSS5as SZs 5 jsSI 

don’t want any stam on our record SnSTwhich is working with Yar- which the company sells 33 and 36- 


trial relations record. 

He said: “We totally condemned 


because we know it is unmatched 
by any of our competitors in UK 

shipb uilding ." 

The strike, on March 3, was the 


employees for about four years. London, which is working wit 
It is also important for the wider row on the weapons systems. 
Northern Ireland economy. The Mr Parker resents accus 
shipyard gives business to 150 local that he can offer a lower pri 


first full day’s lost production firms. It employs 5 Ji per cent of the 
across the labour force since the Ul- manufacturing workforce, a pereen- 
ster workers' strike in May 1914. 


uig iowui iVitv omw w# mnnuinvmi i«wiiuv*w r — ■* ■ — ■ ■ . 

ter workers' strike in May 1914. tage equivalent to twice the number subject to a government 

House prices go against the 
trend as inflation lessens 


bv Racal Marine oi new aiaiaen, nave muvc^ . on- 

London, which is working with Yar- which the companysells 33 and 36- 
row on the weapons systems. seat commuter aircran. 

Mr Parker resents accusations Shorts hashadoM of its 
that he can offer a lower price be- years foram^t sal^ ^ Mtvrgr 
cause of a government subsidy. On will decrease after th 
SewntraS. he says, his bid was pletion of 18 aircraft for the US Air 
subject to a government-sponsored Force. 


Sunday trade 
‘needs 350,000 


BY FIONA THOMPSON 

THE AVERAGE price of a cup of 
tea, a standard haircut and 100 
aspirins, has quadrupled lathe past 
10 years while the cost of a 22 -inch 
colour television set has dropped by 
£ 2 . 

The money needed to buy a three 
bedroom semi-detached house and 
a Rover 3,500 car has tripled and a 
game of Monopoly or a kipper is 
double the 1970 rate. Against this, 
average weekly earnings have risen 
threefold from £54 in 1975 to £171 
last year. 

Reward Regional Surveys, in its 
cost of living Report, published to- 
day says the news is good on the in- 
flation front From field research 
Carried out in late January, the re- 


port says shop prices have in- 
creased in the last six months by 
only 1.7 per cent, giving an annual 

rise of 5 per cent -unchanged from 

the January 1S85 figure. 


The annual rate in April will be 
dose to 4 per cent the report pre- 
dicts, and by mid-summer should be 
around 3.7 per emit provided to- 
morrow’s budget does not raise in- 
direct taxes any more than last 
year. 

Going against the trend are 
house prices which show an annual 
rise of 10J per cent The national 
average for a three bedroom semi 
detached is £35,900. 

The figure for the South East is 
£46,375, a 15 per cent increase on a 
year ago, highlighting the wedge 
timt soaring house prices in the 
Sooth East are driving between it 
and the rest of the country and the 
problem faring companies wishing 
to relocate employees to the South 
East and London. 

The three bedroom semi- 
detached house that cost £28,700 in 
the East Midlands, a rise of 7 per 


cent, jumps to £83,425 in the Grea- 
ter London area, up 16 per cent 

For a four bedroom detached 
house the differences are even 
more marked. In the East Midlands 
the cost is £49,000, a rise of just 4 
per cent on a year ago, compared 
with the figure for the South East of 
04^25 (up 15 per cent) and the 
Greater London rate of £97,325, an 
annual increase of 19 per cent 

The cost of Bving, including hous- 
ing costs, is rising fastest in the 


South East (11 per cent) followed by 
Wales and me South West, (8 per 
cent, and the West Midlands and 
Yorkshire/Humberside (7 per cent). 

Cost of Living Report, Re- 
gional Comparisons, March 
1986. Available from Reward 
Regional Surveys, Reward 
House, 1 Mill Street, Stone, 
Staffs, ST 15 8BA C40. 


workers’ 

By Walter ElUs 

the number of people working on 
Sundays will rise by 4 per cent rf 
the Shops Bill becomes law. accord- 
ing to estimates by the independent 
Family Policy Studies Centre 
(FPSC). 

At present, 8 . 8 m people wo ikon 
Sundays in all sectors. The FPSC 

argues that, if half the shops in the 

UK were to open on Sundays - the 
probable proportion for which it 
would be profitable if wages were at 
the usual rate of double-time - a 
further 350,000 workers would be 

UBfldcd. 

At least 156,000 married women 
would be involved, 94^00 of whom 
have children under the age of 16. 

Mr Malcom Wicks, director of the 
centre, writes in a paper published 
today: “The family Sunday might 
never be the same again for one 
child in 25. Almost a quarter of a 
million children would have a 
mother or father at work in a shop." 


An unshakable resource 
in a shifting universe 
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Every day, the world of tetecommuwations becomes 
more complex. 

New eqripmem appears, new suppliers enter the 
market, new methods - and even completely new 
technologies - evolve. 

In this universe of change, there’s one unshakable 
resource A resource which has emerged unscathed 
from the turbulence of the last ten years. A resource 
which provides a firm framework for the future. 

Ericsson Telecom. 

A single organisation that offers 
unique total telecommunications 
capability. 

We've adopted The diamond as the ’ Cf 
symbol of this unique resource, Diamonds are rare and 
valuable. Diamonds are almost indestructible. Above 
all the facets of a diamond work together to reflect 
the brilliance of its inherently simple core structure. 

At the core of Ericsson Telecom lies the AXE 
digital switch - one system, comprehensively capable, 
modular, future-proof. The facets of the Ericsson 
Telecom diamond reflect the total co m petence of this 
uniquely successful core concept. 

Ericsson Telecom offers access to the world's most 
advanced network hardware and software ... the 
world's widest spread of national support offices... 
the world's most successful telecoms research and 
development... and the world’s best record in 
managing the transfer of technology. 

Any telephone company choosing Ericsson 
Telecom as a partner is making a wise investment in 
an assured future 

See the substance behind the symbol 
The unique total telecommunications capability of 
Ericsson Telecom cannot be described In a smafl space. 
Get the fo8 story of the workl * most successful system 
after its first astonishing decade, and see the future it 
offers from now until the end of the century. 

Write to Ericsson Telecom for The Most Valuable 
Asset to World Tc^Korrmatications; a new brochure 

which brings out the briBance of the diamond, facet 

by facet 

Ericsson Telecom, S-126 25 Stockholm, Sweden. 
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ARE YOU AT RISK FROM AIDS? 



AIDS is a serious disease. Not all the infor- 
mation available has been entirely accurate, so 
many people are confused about who is at risk, 
how the disease is spread and how dangerous it is. 

7b explain the facts entirely, it is necessary to 
describe certain sexual practices. These may 
shock but should notoffendyou as we are talking 
about an urgent medical problem. 

Please read this carefully It is up-to-date and 
authoritative. It is only by knowing the true facts 
about AIDS that we can hope to control the 
spread of this disease . This requires an effort by 
all of us. 


2 

DR. DONALD ACHESON 

DR. IAIN S. MACDONALD 


DR. G. CROMPTON 


DR.R. J. WEIR 


CHIEF MEDICAL OFFICERS TO THE HEALTH DEPARTMENTS 
OF THE UNITED KINGDOM 


AIDS stands for Acquired Immune 
Deficiency Syndrome. 

It is caused by a virus that attacks the 
body’s natural defence system. 

This is why some people who have 
the virus can fall prey to infections and 
other illnesses which rarely trouble 
healthy people. 

Not everyone who carries the virus 
develops AIDS. But, anyone who has 
the’virus can pass it on. 

At present there is neither a vaccine 
to prevent people catching the virus nor a 
cure for those who develop AIDS. - 


0. AIDS nucleoid containing the biological message to cause damage, 
b. Lipid membrane (very fragile). Packages virus and allows movement 
between cells, c. T helper cell/white cell 




AIDS is caused fay a virus which is 
spread by having sex with an infected 
person or by injection of contaminated 

blood. 

So normal social contact with a person 
who carries the virus such as shaking 
hands, hugging and social kissing 


carries no risk. Nor does being at school 
or at work with infected people. 

I s 

• - . . . . . . -r- t ’ 

DOES AIDS ONLY AFFECT HOMOSEXUALS? i 


NO. 


\ IS AIOS SPREAO BY : < 

: OBJECTS f OUCHEQ B Y1NFECTEB PEOR|£? : 

No-one has ever become infected from 
toilet seats, door knobs, clothes, towels, 
swimming pools, food, cups, cutlery or 
glasses. 






Before the virus was discovered, there 
was a very small risk from blood trans- 
fusions. Now all blood donations are 
screened for the infection. Any blood 
found to be infected is rejected. 

The process of giving blood is not and 
never has been risky. All the equipment 
at blood donation centres is sterile and 
used once only. 


t .* 










In two ways. 

LI The virus spreads mostly through 
sexual intercourse with an infected 
person. 

Lilt is also spread if an infected 
person’s blood gets into someone 
else’s blood. The major risk of this 
happening is to drug users who 
share needles or other equipment. 
□ Babies of infected mothers are 
also at risk, in the womb, during 
birth, or from breast milk. 




Injecting drug users are at risk if they 
share needles or other equipment. By far 
the best solution is not to inject at all. 
Those who persist, should not share 
equipment. 

However, the major risk of infection is 
through sex. 

The more sexual partners someone has 
the more likely they are to have sex with 
an infected person. 

Cutting down on casual relationships 
cuts down the risk. 

The next line of defence is to know 
what is safe sexual practice and what is 
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□ Any sex between two people 
who are uninfected is completely 
safe. 

U Hugging, squeezing and feeling 
are all safe with anyone. 


U Sexual intercourse with an 
infected person is risky. 

U Using a sheath reduces the risk 
of AIDS and other diseases. 

□ Rectal sex involves the highest 
risk and should be avoided. 

U Any act that damages the penis, 
vagina, anus or mouth is dangerous, 
particularly if it causes bleeding. 

U Intimate kissing with an infected 
person may be risky. 


mini 


D octors and scientists around the world 
are searching urgently for a vaccine or 
cure. 

No-one can predict when this might be 
found, but it is almost certain it will take 
some time yet. 

But AIDS can be controlled by re- 
ducing the spread of infection. 

These facts show how it can be done. 



For the booklet on AIDS, containing 
more detailed information and advice, 
write to Dept A, P.O. Box 100, Milton 
Keynes MK1 1TX. 

Or call in strict confidence 



If you are calling from outside London, 
use the 0545 number and you will be 
charged at local rates. 


ISSUED BY THE DEPARTMENT OF HEALTH AND SOCIAL SECURITY 
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than, t^hmd^years $dand riffllta 
pec^ie to claim their jshaie of it: For themselves axj&j) 
their .ffl^u^.;£bnagi&e one <?f the most beautifol'faa 
world and what it could mean to havepait of itfar'.y 


W hat more perfect way to stake your ■ 
claim than by purchasing five glori- 
ous acres in the Colorado Rockies 
for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a pan of the 
huge 258,000-acre Forbes Trincbera Ranch, 
one of the oldest of the remaining big - 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
hiking and boating. With fine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca (higher 
than Pikes-Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 


Obtain the Property Report required by Federal law and 
read it before signing anything. No Federal agency has 
judged the merits or value, rf any, of this property, 
Equal Credit and Housing Opportunity 


_ir ir_.Tr. 




valley that make up our Sangre de Cristo 
Ranches. 

The land lies about 200 miles southwest 

of Denver, just east of US Route 160 the 

Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as $4,500 total cash price you 
can purchase your own 5-acre -Sangre de 
Cristo Ranch, with payments as low as $45 
monthly. 

Important money-back and exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual 
land offering. 

: /’ For com P lete de ~ 

acreaof thlsland 1 

can be yoUrS. deito opportunity, 

EasycreSit 6 without obligation, 

■■S -aU. - please fall in and 

mai] coupon today. 


SANGRE DE CRISTO RANCHES INC. 
P.O. BOX 86 
LONDON SW11 3UT 
ENGLAND 
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THE WEEK IN THE COURTS 


The politics of shock-horror in 
c riminal justice and punishment 



* 


Telephone- 


SOME -worrying aspects 
associated with the prosecution 
and sentencing of rape offen- 
ders were pinpointed this week 
and ft is appropriate to ask 
what the public expectation is 
of the measures taken by 
government, parliament and the 
courts to control crime. 

It is frequently asserted that 
criminal justice and penal 
policy, including the sentences 
passed by the criminal courts, 
reflect what the public wants 
and what the public is entitled 
to expect If at any time they 
do not reflect public demands, 
then so it is argued, adjust- 
ments have to be made to bring 
policy and practice into line 
with public opinion. 

In a period when law and 
order has become politically 
partisan — as it has been since 
1979 -when consensus over 
criminal justice was deliberately 
abandoned — there are grounds 
for thinking that government 
may be responding, at least out- 
wardly and cosmetically, to the 
contemporary dictates of public 
opinion as it is being portrayed 
in the mass media. 

Criminal justice policy and its 
implementation has not been 
primarily influenced by public 
attitudes, always assuming, of 
course, that policy-makers are 
able accurately to measure 
public attitudes. While public 
opinion cannot and never has 
been ignored, it has never been 
systematically elicited; it has 
not been constantly monitored;’ 
and, to the extent that it has 
been taken into account, it has 
been given effect to in no con- 
sistent manner. 

The plain fact Is that it has 
been political perceptions of 
the public mood in relation to 
crime and punishment that 
have exerted a far greater in- 
fluence on policy than public 
opinion itself. 

Little, is known about the 
public attitude to crime and the 
treatment of offenders. The per- 
ceived public opinion is. how- 
ever, not matched by the actual 
public opinion. Speaking gene- 
rally, the average, tolerant 
citizen is much less .punitive 
than some parts of the press and 
some politicians would have us 
believe.. Pronouncements on the 
subject of public opinion are in 
fact unsupported by any reliable 
evidence. 

In recent years there have 


been three studies relevant to 
the issue of public attitudes to 
crime — a Home Office study in 
the mid-SOs (published only in 
1975) and the British Crime 
Surveys of 1982 and 1984 
The Home Office study in- 
cluded a poll on, the causes of 
crime, ways of reducing crime, 
the relative seriousness of 
various offences, sentencing 
policy, the characteristics of 
habitual offenders, the courts, 
prisons and prisoners, self- 
reported crime and victims of 
Crime. 

Respondents were asked which 
of seven statements they 
thought described the main 
purposes of sentencing. More 
than 90 per cent of the sample 
chose four statements: to make 
the criminal pay. what he could 
afford for any loss of uruperty 
or damage he had caused; to 
make him pay what he could for 
the suffering or loss of earnings 
he had caused as a result of 
injuring people; to put offenders 
off committing crimes again, 
and to reform offenders (“ make 
them go straight") by helping 

The Government is 
dearly stepping 
bade from measures 
contemplated earlier 

them and teaching them how to 
lead an honest life. 

The renuiJiijig . three state- 
ments, which approximated to 
the notions of deterrence, retri- 
bution and loss of liberty, were 
much less frequently cited, and 
were rejected nutrieht Hv up to 
20 per cent of the sample. 

The Home Office Crime Sur- 
vey of 1983 included a limited 
number of questions detailing 
the attitudes of victims of crime 
towards the sentencing . of 
offenders. The authors wrote: 
“Criminal justice policy might 
also take account of the fact 
that people are less punitive 
towards law-breakers than is 
usually imagined. Asked how 
* their* offenders should be 
treated, victims showed aware- 
ness of, and support for, court 
sentences ' involving community 
service and compensation, and 
frequently favoured informal 
warnings and. reparation.’ 1 
Ttfe more recent study. Tak- 


ing' Account of Crime: Key 
Findings from the 1984 British 
Crime Survey. concluded; 
“Neither the attitudes of vic- 
tims towards punishment nor 
those of the general public 
suggested that current sentenc- 
ing practice is out of step with 
public opinion. 

“People supported a variety 
of alternatives to custodial sen- 
tences for non-violent offenders, 
including community service 
and the payment of compensa- 
tion." 

The survey further suggested 
that people were ill-informed 
about sentencing practice, most 
of the sample, for example, 
underestimating the proportion 
of convicted adult burglars sent 
to prison. 

Seen against this background, 
the proposals contained in the 
Government's white paper for a 
-forthcoming Criminal Justice 
Bill are for the most part the 
product of rational thinking and 
sensible practical provisions, 
while not being Insensitive to 
perceived public demands. 

Two examples suffice. In the 
Prosecution of Offences Bill 
(which became an act in 1985) 
the Government Included a pro- 
posal for tbe review by the 
Court of Appeal of lenient 
sentences. That fell foul of 
opinion in the House of Lords 
and was dropped from the legis- 
lation. The original proposal did 
not envisage any power to alter 
upwards the length of any 
inadequate sentence, hut pro- 
vided merely an opportunity for 
the appeal judges to declare the 
inadequacy of a sentence. 

In the recent white paper, the 
Government considered going 
further, by conferring addi- 
tionally on the Court of Appeal 
the power to increase the 
sentence passed in a particular 
case referred to it by the 
Attorney-General. In tbe event 
the Government has preferred a 
milder option of giving statutory 
form to -the Judicial Studies 
Board's function of publishing 
the Court of .Appeal's sentencing 
guidelines .and arranging for jt 
to do so in a more coherent and 
accesible form. 

The second example centres 
on a proposal by the Govern- 
ment of a primarily punitive, 
semi-custodial sentence, involv- 
ing detention for only part of 
the day or part of the week, as 
a further alternative to full 
custody. 

Informed opinion expressed 


the view that such intermittent 
or weekend imprisonment was 
more likely to replace non- 

custodial measures rather than 
full custody, and thus add to 
and not subtract from, tbe num- 
bers of .persons sent to prison- 

The Government has abandoned 
^TheDrug Trafficking Offences 

Bilk now before pariiamenL 
seeks to enact a widespread 
view that the law must do a 
great deal more to recover the 
profits of crime. The bill, whose 
provisions may be extended in 
future legislation beyond drug- 
dealing to other areas or 

criminal activity, has some 
worrying features in it that go 
way beyond what was recom- 
mended by a 'broadly-based, 
independent committee under 
the chairmanship of Mr Justice 
Hodgson. 

The bill was described in this 
column a few months ago as 
“fearsome” in some of its pro- 
visions. On second reading of 
the bill in January Mr David 
Me Uor, the junior minister at 

The average citizen 
is far less punitive 
than some papers 
lead us to believe 

the Home Office, discounted this 
columnist's strictures of the 
legislation, but in doing so mis- 
quoted. by referring to the 
author's description of the bill 
as "ferocious." 

The bill, which comes to the 
House of Lords on Wednesday, 
is at present unacceptably 
appalling in parts. 

Mr Douglas Hurd, the Home 
Secretary, is clearly stepping 
back from the more punitive 
measures that his predecessor 
had been contemplating. 

His approach to opposition to 
the Drug Trafficking Offences 
Bill, and its implications for 
future legislation to make 
offenders disgorge the ill-gotten 
gains of crime, will be tbe test 
of whether there is to be a 
return to a consensus in 
criminal justice policy, or 
whether the issue of law and 
order is to remain high on the 
agenda of party politics. 

Justinian 
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on a hot summer’s day,' 
did these jewellers 
replace their air conditioning unit 
with an electric heat pumpP 












Early in 1984 Kemp Brothers, family jewellers 
of Union Street, Bristol, found that their air con- 
ditioning unit was at Iasi, after fourteen years’ 
faithful service, beginning to show signs of age. 

They sensibly began to shop around and 
examine the latest options for a replacement 

However whentheirairconditiomnguiiit was 
finally retired, their choice may have surprised one 
ortwopeople. 

Because, what they installed was an electric 
■heat pump. 


■ THE MOST VERSATILE OPTION. 

Unlike conventional air conditioning units, in 
winter the heat pump draws warmth from the air 
’ outside to act as a heatet 

But in-stumaeg it becomes a cooling unit, 
extracting excess heat from inside the shop to keep 
it comfortable, even on the hottest day or the 
busiest Saturday. 

. THE MOST EFFICIENT COMBINATION. 

With an electric heat pump, both heating and 
cooling functions are combined in one compact, 


energy-efficient unit that creates a pleasant shop- 
ping environment all year round. 

As director, Jim Snaddon confirms. “Iris been 
running for a full winter now, and we’re delighted 
with its reliability and running costs." 

All in all, Kemp Brothers consider their new 
electric heat pump to be a little gem and of course 
a sound investment for years to come. A 

For more information on the eneigy- y S k 
efficient electric heat pump, phone Bernard 
HoughonFreefone2282 orfiliintheccupan. ii nil » 1 3 *t * 


f Please send me deoils about the renarkaHe electric heat pomp. Pom id; j 
• Bernard Hmsrh.Th£ Heai PunlB and Air CnmUtinnimr Rnn-«. » 


30 Militant, London SW1P* 

Name 

Position , 

Cwnpany/Address 

PostCode 


£iarf.T{r Cnuted, Exgtnol Had tCAo. 
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A century ago the European wine industry, devastated by the Phylloxera louse, was rescued 
by the discovery that American varieties of vine were resistant to the pests’ attacks. To this day, 
nearly every vine in Europe is grafted onto American roots. Now California’s own fine wines, 
cross-fertilised with investment from Europe, receive world acclaim. But each country’s wine 
retains its oum character, and so does its way of doing business. Simplifying the financial 
complications is a speciality ofKMG. 



Until quite recently, no self- 
respecting wine buff would mention 
American wines in the same breath as the 
products of France’s own, centuries-old 
vineyards. 

Today, gurus from California pour 
out wine-making wisdom for French 
vignerons to share - and vice versa. 

In tasting-rooms all over the world, 
connoisseurs debate the pros and cons of 
the Napa Valley’s “Boutique Wineries” 
against Europe’s most famous Chateaux 
and Domaines. 

So why does insatiable American 
demand continue to force up the world 
price of the best European wines? 

And why are fine Californian wines 
being offered in London for less than they 
cost in Los Angeles? 

These are the paradoxes of doing 
business internationally. 

With offices in 71 countries, we at 
KMG should know. 

KMG is structured so that each 
member firm can operate in the way that 
suits its own clients best. 

(Rather than dancing to a tune com- 
posed several thousands of miles away.) 

Thus, the one Engagement Parmer 


you deal with can provide both the global much part of their work as auditing, opposite number at KMG’s office in 
expertise and control of a large interna- or advising on exchange-rate and Oakland, California, who was able to . 
tional organisation, and die local know- taxation problems. prepare the ground for the French corn- 

ledge you expect from a strong local Better even than coping with crises pany’s new vineyard in the Napa Valley, 
accountant. is avoiding them altogether. . It’s one more area where KMG’s 

Take KMG in France for example: One particular client decided to combination of local and global expertise 

is a big advantage for its clients world- 
wide. By no means all of these companies 
are famous or even large. 

It’s true that our client list includes 
some of the biggest multinationals: 
household names such as Pfizer, ICI, 
Mercedes-Benz, Pirelli, Philips, Total and 
Peugeot-Gtroen. 

But at the other extreme are small 
businesses with turnovers of, perhaps, 
$Vi million or even less. 

We give all of them, small and large, 
the same high standard of service. 

When we’vehelped a client to secure 
an important contract or expansion 
programme we’ve even been known to 
their office in Reims, the Champagne spread the risk of off-vintages by invest- join him in a glass of Champagne, 
capital of the world, is naturally well ing in vineyards on the other side of the For further information about our 
acquainted with the problems of making - world where, hopefully, the weather worldwide network, contact the KMG 
sparkling wine. patterns are different. International Executive 

Helping their Champagne- The resources of the KMG network Office in Amsterdam on 

producing clients to cope with crises, helped here, too. 31(20)424245. 

such as a string of bad vintages, is as Our man in Reims contacted his international accountants and consultants. 
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THE MANAGEMENT PAGE 

Alfa Romeo takes the 
‘Tramontana cure’ 

Alan Friedman on the Italian motor group’s survival strategy 


Financial Times Monday March 17 1986 

EDITED BY CHRISTOPHER LORENZ 


THE NEXT few days could be 
crucial for the future of Alfa 
Romeo, the Italian state-owned 
car matter which is Italy's 
second largest after Fiat. The 
reason is that the troubled Alfa 
is waiting to see how trade 
unions respond to a request 
from Guiseppe Tramontana, 
the newly appointed Alfa 
managing director, for 980 blue- 
collar and 860 white-collar 
redund ancies — immediately. 

This move forms part of a 
radical plan to resurrect the 
troubled car maker — a plan 
which envisages a much more 
efficient use of production capa- 
city . linkages with other manu- 
facturers around the world, and 
a bold marketing programme. 

Tramontana's proposals to 
the unions are not the way 
things are normaily done in 
Italian Industry, but then he 
is a most unusual manager and 
Alfa Romeo, despite the lustre 
attached to its name, is in grave 
crisis. How else would you 
describe a company with a nega- 
tive net worth which last year 
suffered a more than doubled 
loss of L240bn ($152m); the 
I3th year of consecutive losses 
which, since 1973, total 
Ll^-Hbn i$807m); a company 
which last year was able to 
utilise only 36.7 per cent of 
its productive capacity of 

430,000 cars a y ear; which 
employed only 24.000 of the 
33,834 workers on its books: 
and which has a global 
indebtedness of Ll,280bn 
($33lm>? 

Things are bad indeed at 
Alfa Romeo, which is controlled 
by the IRI state holding group. 
Its joint venture with Nissan of 
Japan to produce the downmar- 
ket Arna model has proved a 
failure. Its loss-making UK 
operation is being transferred 
largely to TKM, the interna- 
tional trading group. Heavy 
losses in South Africa led 
last autumn to a pull out 
from that market At home 
in Italy Alfa's share last 
year slipped from 7.3 to 6.5 
per cent of the market, falling 
from fourth to sixth place after 
Fiat Renault, Lancia, Volks- 
wagen and Peugeot-Citroen. 
Sales outside of Italy slumped 
to the lowest level since 1973, 
declining by 22 per cent in one 
year. 

As for the management of 
Alfa Romeo, it simply had no 
managing director for eight 
months last year and in finan- 


cial and industrial terms it is a 
mess. That is why Professor 
Romano Prodt, the London 
School of Economics-educated 
chairman of DU, chose Tramon- 
tana to take on the challenge 
at Alfa, a challenge which Lee 
Iacocca of Chrysler said would 
take five years of hard labour 
to meet. 

Tramontana is the 46-year- 
old ex-chief from Montefibre, 
the Montedison man-made fibres 
subsidiary which he turned 
around in five years. He is un- 
doubtedly one of Italy's toughest 
managers and fortunately is 
more interested in being a com- 
pany doctor than in the quag- 
mire of politicking which is all 
too frequent in Italian state 
industry. 

Salvation 

Tramontana faces the chal- 
lenge of his life at Alfa, and has 
been working non-stop since his 
appointment five months ago to 
prepare a radical strategy for 
the salvation and re-launch ol 
the company. It is a five-year 
plan which touches on every 
area of the group — from senior 
management to manual labour, 
from sales and advertising to 
sub-contracting and material 
acquisitions and to the need for 
international joint ventures 
which can make use of part of 
the 63.3 per cent of Alfa manu- 
facturing capacity which today 
lies dormant. 

Even if the plan is made to 
work (which depends on numer- 
ous uncertainties including the 
co-operation of hostile trade 
unions), the Alfa Romeo group 
would still, under the best of 
assumptions, be losing L50bn to 
LlOObn a year by 1988-89. With 
every possible measure succeed- 
ing. Alfa would still not be out 
of financial danger before 1990. 

The strategy for an Alfa re- 
vival, which in Italy is being 
called the ! Tramontana Cure," 
has begun at the upper reaches 
of the company’s management 
and thus can be considered a 
“top-down" approach. At the 
start of this year Tramontana 
saw to ft that more than 70 of 
the group's 400 senior execu- 
tives left It would be impolite 
to say they were sacked- H’t 
that is the net result. More 
heads, about a dozen, are ex- 
pected to roll shortly. 

Fart of the reason for the 
management purge was that 


Italian state industry is awash 
with * executives who have 
secured their appointment be- 
cause of their political party 
Affiliation, regardless of capa- 
bility- _ <iW __ ^ 

What is the “Tramontana 
cure ” for Alfa? Following the 
top-level stage, already imple- 
mented, the initial phase would 
run something like this: 

• Reduce duplication among 
administrative white-collar em- 
ployees by placing 860 on state- 
subsidised lay-off. 

9 Reduce duplication between 
the Naples and Milan factories 
by placing 980 manual 
labourers on state lay-off. Later 
this year up to 500 workers 
would be rehired in different 
parts of the factory to achieve 
better efficiency. 

• Cut through layers ot bureau- 
cracy in the purchase . of 
materials from suppliers and 
throw open to free market com- 
petition both advertising con- 
tracts and subcontracting 
orders. 

• Declare the Nissan-Alfa Arna 
a failure (sales were so poor 
that initial production of 32,066 
cars in 1984 was last year cut 
to 10,635) and use Arna capacity 
for a new Alfa-Nissan four- 
wheel drive cross-country 
vehicle instead. The failure 
resulted from Alfa not being 
geared to go down market, not 
having, for example, a cost 
structure to produce a car like 
the Arna. 

• Destock in a hurry via 
special promotions (there are 

7,000 cars in Alfa warehouses 
remaining to be moved). 

• Introduce variations on 
models such as turbo engines 
or diesels which do not require 
large new capital investments. 

• Lay the groundwork for the 
introduction of more factory 
automation, especially via 
flexible manufacturing systems 
(FMS). 

• Step up marketing and adver- 
tising in Italy, the rest of 
Europe and the United States. 
Budget for a production and 
sales increase of 10 to 13 per 
cent over the next three years. 
The idea is to aim for a truly 
upmarket clientele. 

These are the steps on which 
Tramontana appears to be con- 
centrating in the next three to 
six months. Then comes the 
hard part Break-even for Alfa 
would mean not only reaching 
an in-house production of 



around 240,000, but would also 
require a series of joint ven- 
tures which would add at least 
another 100,000 high profit, 
margin quality cars. Last 
year's production was 157,600. 
That means either shutting 
down one of Alfa's two main 
plants or seeking two or three 
international ventures with 
other car makers to utilise spare 
capacity. 

One Alfa executive summed 
up the situation this way: “The 
only logical solution would be 
to close a plant and concentrate 
production at whichever we 
decide is more modern. That 
makes business sense, but it is 
impossible. There is so way we 
could sack 16,000 workers at 
our northern Italy plant or 

13,000 in the south. We must 
face political realities*” 

The answer, for Tramontana, : 
4s to travel the world, from 
Europe to Tokyo to Detroit, in 
search of joint venture agree- 
ments which can be negotiated 
by the end of this year and 
become effective by 1990. The 
idea is not merely to utilise 
spare capacity, but to construct 
ventures on the basis of other 
criteria: a joint venture partner 
will need to make a financial 
investment (as will Alfa), 
exchange technology (Alfa has 
a number of product plans 
which have never been commer- 
cialised) and join Alfa on inter- 
national marketing. 


The goal is to reach break- 
even production by 1990 
through cost savings outlined 
above, improved marketing and 
.financial restructuring (the 
Ll^SObn debt issue needs to be 
addressed). If all of this goes 
as planned (a big if) the idea 
would be to have two or three 
joint ventures functioning by 
1990. 

Even with this strategy 
Tramontana faces a generally 
difficult European market 
where its main competitors are 
taking similar action — particu- 
larly in forging links with 
others in the industry — to steel 
themselves for the challenges 
that will be posed by over- 
capacity at the beginning of the 
1990s. 

Among the many variables 
which Alfa Romeo also faces is 
the backing of IRI-Finmec- 
canica, the state holding group. 
In particular it seems that Alfa 
will need as much as lire 
l.OOObn of fresh capital over 
the 1986-1990 period, if its 
recovery plan is to be effective. 
That is a lot of money and wili 
require political approval from 
Rome, no easy thing. 

The next few days will be 
crucial because the co-operation 
of trade unions is essential for 
Tramontana’s strategy. He 
seems ready, though, to forge 
ahead with net redundancies 
of 1.340 people whether the 
unions agree or not. 


How people are forgotten 
in technological change 


A RE BRITISH engineering 
companies which invest millions 
of pounds in flexible manu- 
facturing systems (FMS), or 
less sophisticated computer 
numerically controlled (CNC) 
machinery, failing to grapple 
with the human repercussions 
of such change on the shop- 
floor? Do personnel managers 
and industrial relations special- 
ists get pushed aside when 
decisions are taken? 

. The example of one large 
electronics company in the 
North which has spent several 
milli on pounds on FMS In the 
past two years but is still bog- 
ged down in arguments about 
who does what on the produc- 
tion line indicates that the 
answer to both questions might 
be yes. 

A study by Sheffield 
University’s Social and Applied 
Psychology Unit which has 
looked at 20 companies intro- 
ducing advanced manufactur- 
ing, shows that the experience 
of the electronics company is 
far from unusual. 


BY NICK GARNETT 

project manager. 

This was sensible in the early 
stages but even as the project 
team began to master the new 
technology it continued to ex- 
clude other people. 1 Line mana- 
gers, personnel and IR specia- 
lists had virtually no input and 
th'ere was- nose at all from 
shopfloor supervisors or shop 
stewards. 

The technical team was not 
being bloody-minded but simply 
recognised no legitimate role 
for personnel. Technical design 
absorbed nine tenths of deci- 
sion. making time and 
“ human ” isueg such as the 
role of the machine operator 
and training were examined 
only after the first version of 
the system was up and running. 

Some early technical deci- 
sions went as far as hog-tying 
the personnel department. Cen- 
tralising computer terminals in 
a single control room en- 
couraged the view that the sys- 
tem would be controlled by pro- 
duction planners and supervi- 
sors with little thought given 
to the machine operators’ res- 
ponsibilities. 


To be fair to the company 
in. question — which bis a 
long record of manufacturing 
Innovation — if now recognises If HfftlTPlC 

where it went wrong and is 
battling to put some sense into 
the way its men and work are 
organised. The problems it has 
helped to generate for itself 
so far. though, include 
rows between different depart- 
ments, an inter-union squabble 
and demarcation arguments 
between management and the 
main shopfloor union. Some of 
these -tensions have been 
bubbling for over a year. 


One result of this dearth of 
discussion and consultation was 
that engineers and systems ex- 
perts worked towards deskilling 
and constraining the role of 
machine operators while the 
training department and the 
principal anion convenor 
assumed and worked towards 
the opposite. 


Two main issues are under- 
lined in the Sheffield University 
study “Information technology: 
personnel where are you?”* By 
Chris Clegg and Nigel Kemp. 
One is that companies need to 
think hard about the organisa- 
tion of work and people during 
the design of an FMS. The 
other more specific point is that 
the question of who will have 
most control over programming 
— a programming team or the 
machine operators — needs to be 
addressed right from the start, 
but very often is not 
In the case of the electronics 
company the introduction of 
flexible manufacturing was 
totally controlled by technical 
specialists — electrical and 
mechanical engineering and 
hardware and software people 
under an engineering-oriented 


This spilled over into rows 
over job grading and quarrels 
between unions representing 
direct and indirect production 
workers. A year after the first 
pieces, of the FMS were intro- 
duced .demarcation disputes 
between engineers and machine 
operators, and between 
machine operators and pro- 
grammers over who does 
routine edits of programme 
tapes remain unresolved. 

Clegg and Kemp cite the 
examples of two northern 
aerospace engineering com- 
panies to show that real 
choices exist in organising 
people when advanced CNC 
manufacturing is introduced. 

One company believes its 
technology needs managing by 
experts. A specialist group of 
machine setters has been intro- 
duced, together ■vWth a 


separate tool setting team and 
large department of pro- 
grammers. These programmers 
prepare the tapes and edit 
them. Machine operators have 
no access to the tapes and are 
in essence machine minders. 

The other, smaller company 
places most responsibility on e* 
the shoulders . of machine * 
operators adopting the view 
that they should solve problems 
as they arise. Self supervision 
and flexibility are the watch- 
words with the machine 
operator doing his own machine 
setting and most of his own 
tool setting. This company uses 
a small number of pro- 
grammers but the machine 
operator proves the pro- 
grams. makes corrections or 
changes to them and in many 
cases writes his . own pro- 
grams, sometimes m co-opera- 
tion with programmers. 

Some of these operating 
differences result from the 
varying size of the two com- 
panies but the study points to • 
a balance sheet of benefits and - 
disadvantages. 

In the first example, the com- 
pany is burdened by high in- 
direct costs, relatively low 
motivation and poor machine 
utilisation since someone off the 
shopfloor must attend to every 
hiccup and headaches in co- 
cordinating different sections. 

On the other hand direct labour 
and training costs are relatively 
low and specialists tend to main- 
tain tighter operating discip- 
lines than machine operators. 

In the second case, direct 
labour and training costs are 
high, management runs the risk 
of alienating indirect em- 
ployees, and operating disci p- _* 
lines might be looser. But ; 
indirect costs are relatively 
low, machine utilisation better 
and motivation of operators 
high with a spin-off in quality 
improvements- 

The study’s authors say com- 
panies should closely examine 
these factors when introducing 
an FMS rather than drifting 
into a way of managing a sys- 
tem more or less by default 

Though there is choice, a 
strong undercurrent in the 
study is that the performance 
of machine operators is crucial 
and that more companies should 
look at making their shopfloor 
role as broad as possible. 

•To be published this year 
in the Institute of Personnel 
Management magazine. 



a couple of hours every MP, along with the country's econo- 
mists, financiers and financial advisers will give him their 
undivided attention. 

B+l. The FT’s day: the day on which the budget itself 
as well as its short and long-term repercussions, is analysed 
and commented upon. 

Every word the Chancellor spoke, the debate that 
followed, and the Treasury's facts, figures and forecasts are 
given in full. No other newspaper gives you this complete infor- 
mation. Nor can any other newspaper match the quality of the 
FTs comment 

B+2. Reaction day: the day the FT reports the country's 
reaction to the budget. And the FTs reaction to the country’s 
‘reaction. 

B+3, Appraisal day: The step back, the cooler look, the 
second and third thoughts. 

B+4,The weekend: The digestedfacts. And the analytical 
articles which put them all in place. 

The budget FT is always a sellout. Order yours now 

No FT in budget week! No need to say more. 
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V 'i v Architecture/Colin Amery 

Gallery runners-up on show 


T HE ARTS 


The Threepenny Opera/Olivier 
Michael Coveney 


Sst* 



The ivopesd by one of the runners up in the recent National Gallery selection 
‘ -—Harry Cobb of the American firm LM.PeL 


‘A certain degree of public 
curiosity cam he satisfied in Lon* 
don at Condon’a newest archi- 
tectural gallery, The OH Gallery 
(28 Cramer Street, London, W1 
— -open afternoons 12.30 pm to 
-8.30 pm on weekdays. 2 pm to 
5^»m at weekends) where the 
finalists fftr the National Gallery 
selection process are on show 
ixnUIAprfl 18. 

There are five schemes to be 
seen: Henry Cobb of L M. Pei 
and* Partners; Gdqtihoon and 
XflBerr Jeremy Dixo n/BDP; 
Piers Gough of CZWG; and 
JanMwfitirling. Michael Wiiford 
Associates- - 

It seems to be a useful and 
ptiMic.spixited exexcise by tins 
enterprising small private gal- 
lery to mount tills exhibit The 
architects agreed to act in con* 
cert and show their schemes in 
the same detail as they were 
submitted to the selection panel. 
The wi nn i ng scheme, by the 
leading American architect 
Robert Venturi Is not included 
hi the exhibition; It will not be 
displayed until all the final 
details are resolved. 

The display, which Is dear 
and alumina ting, makes an 
important c ontri bu ti on to the 
current architectural debate. It 
also shows the interesting 
range of interpretations of the 
preliminary lurid — something 
that Is of considerable signi- 
ficance as the lodging for the 
large Grand Buildings site on 
the opposite corner of Trafalgar 
Square has now reached its 
final Stage. 

The developers for this 


extremely prominent and im- 
portant site have to choose 
between three final schemes 
after a targe scale competition. 
With the winning Robert Ven- 
turi scheme for the Gallery’s 
Hampton site and the new 
Grand Buildings winning 
scheme, London stands to g* jw 
two very significant examples 
of late twentieth century 
architecture. They are both the 
product of exhaustive selec- 
tion processes, and represent 
a most welcome return of 
enlightened private patronage. 

Yet another scheme for the 
Trafalgar Square area of the 
capital was recently unveiled. 
Developers Greycoat Estates 
have commissioned the post- 
modern architect Terry Farrell 
to produce a scheme 'for the 
redevelopment of Charing Cross 
Station area. Mr Farrell has 
produced a set of highly intel- 
ligent proposals that will make 
commercial as well as architec- 
tural sense. 

Be has the capacity to respond 
to what he calls “the grain" of 
an area. His proposals are con- 
textual; they respect the imme- 
diate area and respond to the 
surrounding architecture. What 
is less confidently handled are 
the dwrign details of his new 
buildings — 1 suspect that his 
office needs to look beyond the 
visual elements of primitive, 
and often derivative variety of. 
angular post-modernism. 

Across the river the whole of 
the concrete wasteland of the 
South Bank is to receive the 
post-modernising touch of Mr 


Farrell once the South Bank 
Board sort out their priorities. 
This means a redevelopment of 
London on a scale not seen 
since the Festival of Britain — 
something to watch and to 
enjoy. 

* 

At the RIBA Heinz Gallery 
in Portman Square, London Wl, 
there is an important small ex- 
hibition of drawings. Eight 
Contemporary German Archi- 
tects. These represent the cur- 
rent mood in Germany, a 
country that has developed its 
own kind of flattened geometry 
now known as European 
rationalism. 

It is one of those barometer 
exhibitions that tells you the 
current climate. It is worth 
dipping a toe into, but has less 
vitality and energy than I had 
expected. Perhaps the drawing 
of the ceiling of Stuttgart Opera 
House says it all. Designed by 
Gottfried BOhm, it has in it 
the seeds of the return to forma- 
lism that we see spreading 
through the younger generation 
on show in London. 

★ 

My colleague r.itifan Dariey 
reports from Frankfort that the 
catalogue of the recent Show 
held there at the new architec- 
tural museum. Die Arckitek- 
turzeichnung, is one of the 
ridiest sources of visual plea- 
sure to be had in architectural 
drawings from Baroque South 
German masters to the late 20th 
century. Published by Prestel- 
Veriag. ft is available for less 
than £10. 


The first thing director Peter 
Wood does in this lavish revival 
of Brecht and Weill's 1928 
smash hit is to relieve the Soho 
narrator from his “Mack the 
Knife" song. Basil Batson 
stands aloof after his announce- 
ment of a show so splendid only 
beggars could conceive of it 
while Barry James delivers the 
famous item like a Di cken s i a n 
guttersnipe. 

For all its worthy pretensions, 
this work has never been any- 
thing except a bourgeois spec- 
tacle and Mr Wood and Ms 
National Theatre company 
respond by laying on a nrid-titth 
century extravaganza timed to 
coincide with the accession of 
Queen Victoria, a seat and 
coherent dramatic ploy which 
allows the regal procalamatum 
saves Macbeath from the 
gallows to cany full force as an 
act of social patronage. * 
member of the Household 
Cavalry is wheeled on astr ide a 
giant nicking horse, and a grin- 
ning Mack steps down to join 
the poverty -is-good-fo r-you 

singalang. 

The Idea smacks characteris- 
tically of Robert David Mac- 
Donald, the Glasgow Citizens' 
house drama turg whose fine 
new translation inserts wit into 
the lyrics and healthy filth into 
the dialogue. But Timothy 
O'Brien's design takes the idea 
further on to present dream- 
like floating cityscape of spires 
and cupolas, a dappled starlit 
sky and an intermittent atmo- 
sphere of the London of Wren 
and Hawksmoor invaded by the 
Hogartfaian denezens of John 
Gay's original Beggar's Opera. 

That ballad opera inciden- 
tally, whose success made Gay 
rich and Rich (his producer) 
gay, is the most over-estimated 
masterpiece of dramatic litera- 
ture, and having done it in the 
Cotlesloe. incorporated it into 
Ayckbourn's A Chorus of Dis- 
approval and now let Mr wood 
lose on Weill’s musical update, 
I hope the NT lets the old thing 
go gently to sleep at last. 

Wedding cake spires and 
four-poster beds float through 
the air as Tim Cony's sleek 
mustachioed Made springs out 
of a funereal, spring-heeled pro- 
cession to mourn the dead long. 
His not so stable marriage cere- 
mony is conducted in plash 
Oriental circumstances — Per* 


Sian carpets, candelabras and 
potted palms, a Faberge bird in 
a gilded cage snifflly dismissed 
by Mack as deriving from 
Carnages. 

That gives an idea of the 
ingenuity needed to keep the 
show on the road. Although the 
quality of the singing varies a 
lot, Weill’s score is as -com- 
pelling as ever and it rather 
sounds as though Dominie Mul- 
downey, the musical director, 
has gone back to the original 
arrangements. Apart from the 
ci tansy raicrophoning, it all 

■sounds superb even if Mr 
Curry's sliding enunciation 
could do with a severe injec- 
tion of acidulous dissonance 
and sharper articulation. Mr 
Curry is all very welt, but he 
is no Joel Grey. The band, 
banked on one side, includes a 
squeeze box, harmonhnn (for 
Jenny's marvellous "Song of 
Solomon “), banjoes, guitars, 
brass and clarinets. 

Pulling it all together is the 
problem, and Mr Wood only 
really succeeds in the pursuit 
of Mack who is trying to escape 
a rape rap and other criminal 
charges: lolling among the 
suspender-belted whores, he 
shoots OB through a mare of 
skylights and chimney stacks, 
a most ingenious display -of 
rooftop architecture descending 
to ground level. Mr Curry's 
Douglas Fairbanks act is halted 
on the scaffold after the 
“ pregnant ’’ Lucy (Joanna 
Foster) is abandoned In a 
street of st unning l y scaled-up 
dells* house facades. 

The production Improves as 
it goes along, with good work 
from Sara Kestelman as Mrs 
Peachum, Sally Dexter as a 
transparently ripe and luscious 
Folly and Michael Bryant ham- 
ming it up in a W. C. Fields 
nose as Crookflngered Jake. 
This is a classier, more reverent 
version than Tony Richardson's 
of 1972, but 1 miss such coarse 
and memorable excesses as 
Barbara Windsor as the 
wronged Lucy screaming her 
entry from across the road 
(that eye-scratching scene goes 
for little here) and yanessa 
Redgrave Hying to sing. In the 
end, I feel the show, the first 
fully sponsored at the NT (by 
Citicorp and Citibank) is Just 
what sponsors will like. Which 
is a bad sign. 


- Earth Dances/Festival Hall 


Premieres of Harrison Bnt- 
wfstie an coming thick and fast 
over the next six months. Domi- 
nating Dunn is the first per- 

fonnaace of the massive Mask 

j of Orpheus, due- at the Coli- 

!• seam In late Mar, during South 
— . Bank Summer Music Opera Fac- 

tory promises the smaUer-scale 
“mechanical pastoral ” Yen, 
1 Ton, Tethera, composed in 1984. 
On Friday, however, the BBC 
Symphony Orchestra introduced 
Earth Dances, commissioned by 
the BBC for the “Music of 
Eight Decades" series, and 
completed only last month. 

It is by any standard an im- 
posing score, playing for over 
i 35 minutes and requiring a 
huge orchestra. Birtwistle's last 
o r chestral work of - anything 
like the same dimensions was 
The Triumph of Time 14 years 
ago; in the -meantime his style 
has changed in several respects, 
not least in its concept of form. 

The piece he .wrote for the 
London Smfoaietta in 1984, 
Secret Theatre, could be seen 
as a jumping-off point for Earth 
Dancies; -the techniques em- 
ployed there, of dividing the 
chamber orchestra into two 
groups, one with material that 
is melodic, the other with a 
h armonically organised is 
ramified here into musical 
layers of great complexity. - 


Andrew Clements 

From the score it is relatively 
easy to see how musical layers 
(six in all) are deployed; Birt- 
wistle's likens them to geologi- 
cal strata, and hence gives a 
reason <T«re to the work's title. 
Each stratum is characterised 
by different intervals and comes 
into and recedes from promi- 
nence several times in the 
course of the work; each also 
has its own Instrumental tex- 
ture. In performance, however, 
the separate elements are less 
easy to distinguish, and the 
overall impression is much 
more unified — of a steadily 
evolving organism, which re- 
veals different facets of itself 
as it changes over time, and 
which contains within itself the 
potential for generating enor- 
mous power. 

The climaxes of Earth Dances 
are intensely powerful; they 
have an emotional directness 
that is quite , new in Birtwistle. 
The sheer amount of material 
that whirls by is exhausting to 
apprehend at a single hearing, 
and one can only get a glimmer 
of the processes shaping and 
ordering its passage, but in 
s ome ways the orchestral writ- 
ing appears less uncompromis- 
ing than one might expect 
There is a feeling of conscious 
orchestration about the scoring, 
something which the bare-boned 


Borodin Quartet/Elizabeth Hall 


David Murray 


Triumph of Time would never 
have admitted. 

In what must have a quite 
daunting challenge the HBCSO 
under Peter EGtvfis acquitted 
themselves heroically. Edtvfis 
grows steadily more impressive; 
he had preceded Earth Dances 
with 8. A. Zi mmer man's charm- 
less Dialogue for two pianos 
and large orchestra, in which 
the talents of Bruno Canino and 
Antonio Ballistn were squan- 
dered upon much unrewarding 
keyboard writing, and Stravin- 
sky’s Threat In this context 

it sounded especially grave and 
beautiful; ECtvBs’s account was 
utterly straightforward and 
effective. The light, e xpre ssiv e 
sextet of soloists was Anne 
Dawson, Jean Rigby, Mariya 
Hill, Peter Hall, Michael George 
and David Thomas! the SBC 

Singers provided secure sap- 
port. 

New artistic director 
for Redgrave Theatre 

Patrick Sandford has been 
appointed artistic director of the 
Redgrave Theatre. Famham, 
following Stephen Barry’s move 
to take up the position of direc- 
tor at the Theatre Royal, Bath. 
Mr Sandford is at present 
artistic director of the Lyric 
Flayers Theatre, Belfast. 


On Thursday the hall was well 
and truly full for the fourth 
concert of the Borodin's Shosta- 
kovich eyrie; the sympathetic 
vibrations were enough to snap 
a violin string in the first half, 
and a viola string in the second. 
Each time, the quartet began 
again from the top. concentra- 
tion u nim p ai r e d— but their con- 
centration is probably proof 
against anything short of a 
bondMrttack. Producing a 
magnificent Tange of graded 
dynamics with the lightest and 
steadiest of bowing (and no 
histrionics), they seem to trans- 
mit the music plainly and 
mco n tnwertiMy: interpretation 
conceals interpretation. 

Only this programme and die 
last one (next Sunday) were 

f oni p i l ^ fr ffl n J f^rigriy wiiiooti. 

tive quartets. This time we heard 
the Sixth, Seventh and Eighth 
Quartets, from just before and 
after the Eleventh Symphony. 
(The Eighth Quartet insistently 
quotes Shostakovich’s recent 
Cello Concerto, among other 
works close to bis heart too.) The 
dramatic Eighth is far better 
known in the West than Its pre- 
decessors— there is even a string- 
orchestra version of It, though 
the Borodin performance showed 
how much tighter, sharper and 
grimmer jt sou n d s without the 
superfluous weight. 

In their account the shocked 
silences and numb drones had 


their full effect In a sense, 
ffiiostakoyieh re f used to com- 
pose-out the wartime horrors 
on winch he was reflecting; the 
middle of fee work co ns ists of 
angry fragments and bitter 
backward looks, and the music 
speaks directly for itself only 
In the Beethevenian elegy at 
the start and In fee failing 
threnody at fee end. That was 
exquisitely marked by fee cello, : 
wife a personal -note which had 
been rightly excluded from the 
Algal elegy (as gravely impos- 
ing after the snapped string as 
it had been first time round). 

The smaller Sixth mid 
Seventh Quartets— both spare- 
textured and light, fee one ap- 
parently playful for much of its • 
length, fee other delicately in- 
troverted— displayed the unique 
q uali t i es of fee Borodin team- 
even more dearly. (Though one 
wont forget their sardonic 
Waltz in fee Eight, repeated 
each time at a more ethereal 
pianissimo than before.) Their 
appealingly dry, smokey timbre . 
ariiievea a wonderful balance 
In the winding games of the 
Sixth, and became eloquent in 
its Passacaglia. In the Seventh, ; 
which is almost a private mono- . 
logue passed from voice to ; 
voice, their expressive unan- 
imity was uncanny: the thread 
of reflection was taken up wtth ■ 
taut gentleness and never a 
lapse. 


Awytitiog that is wrong with 
the Rndirih National Opera's 
new Parsifal is put apirftnally 
right by fee conductor Reginald 
GoodalL It is a comprehensive 
rescue, even a salvation: the 
catalogue of mishaps and Wolf 
MQnzner’s misbegotten designs 
might have spelled disaster, bat 
in the -event they were trivial 
distractions. Though the prin- 
cipal s buses* were creditable on 
Saturday, and more than feat, 
they might easily have lost 
against those odds. It was 
Goodall who endowed 'Wagner's 
opera with such radiant convic- 
tion. first to lari; that anyone 
rise’s blunders dwindled to 
mere surface-static. 

Not many real opera a can be 
saved by inspired treatment of 
fee score, but to an unprece- 
dented extent Parsifal is its 
score. The well-shaped (if pro- 
tracted) action is obscure and 
indeed fishy in detail. As fairy- 
tale it isn’t up to much, but 
stage attempts to fix a clearer 
grown-up sense upon It are ex- 
ceedingly risky: better to leave 

Deeper Interpretation to fee 
programme-book (the UNO's is 
as usual cbopkaWock with data), 
and better still just to listen. 
The function of fee story is 
really to give us initial bear- 
ings an what the music is about; 
for that is dramatically richer 
than anything that could be 
shown. Hence the conductor’s 
unique responsibility, which 
cw.il — with the ENO 
orchestra in beautiful form — - 
carries nobly. 

From a perfectly realised 
Prelude, shaped majestically 
and in depth, through a won- 
derfully easeful, glowing Good 
Friday-linked seamlessly ta 
fee fil ing pages of benediction 
—he measured the proportions 
of the score wife a master’s in- 
sight Nothing feat he did 
sounded slow , be it said, except 
the brief up-tempo irruptions 
that enliven old Gumemanz’s 
narration in the first scene 
(Kusdr y*s “wfld ride " was on 
fee stately side), and even 


Parsifal/Coliseum 

David Murray 

feose were so firefly Character- 
ised that only a little pace was 
lost. Inner orchestral voices 
weoe encouraged 50 -sing, while 
fee great paragraphs unfolded 
steadily. 

Hue ENO choruses had their 
problems. The Knights of fee 
Grail are not very numerous on 
stage, and are dampened by 
being placed mostly too far 
back; imperfect co-ordination 
with the singers offstage was 
betrayed by wavering pitch and 
tempo. I expect that will be 
rectified swiftly. The leading 
Flower Maidens are mellifluous 
and bright; among the Esquires 
(fee producer Joachim Hera 
seems undecided about whether 
they are individuals or a mini- 
chorus) Alan Woodrow and 
Terry Jenkins stand out use- 
fully. 

Here's production must be 
sharply distinguished from 
MQnzoer’s designs; and In fact 
it it sel f by ignor- 

ing them altogether, arranging 
the action as if it were 
respectably l o cated, and not in 
visions of such aggressively un- 
clever silliness. The glades of 
Monsalvat — and Klingsor’s 
domain — are alike 
rendered as walls of giant 
i»n»i»n intestines (turninc ash- 
grey for the later scenes). The 
Flower Maidens, in bathing caps 
and a lot of rayon. Inhabit a 
large basket wife a pink patch- 
work pocket and a plastic rim; 
HUngssr flits above them in an 
aerial dodgem-car. I suspect 
these designs were for some 
quite different show in a chil- 
dren’s puppet-theatre, meant 
for hu fitting- in plasticine and 
kitchen equipment They have 
not enlarged wei At least the 
Grail is a properly magical 
traditional object: perhaps Herz 
insisted. 

Though his staging generally 
respects what is needed 
(Kundry travels alone to the 
final Grail scene, for some 
reason, and fails to expire 
when there), he seems to have 
given so interesting guidance 


to his actors, who stand and 
gesture conventionally. But his 
Parsifal was felled by influenza: 
we had Siegfried Jerusalem 
instead, a most fortunate last- 
minute replacement, giving his 
usual forthright performance, 
vigorous and sensible. Since 
be »pmg in German, Andrew 
Porter’s English translation 
awaits fuller testing (the 
Parsifal-Kunflry scene is the 
one that should gain most from 
Intelligible words). Gwynne 
Howell's fine, amiably solid 
Gurnemanz made most of it; he 
is just the tower of strength 
required. 

Despite her arb i tr a ry -se- 
quence -of c ostu mes (fee scarves 
and gypsy dreadlocks for the 
first scene win do. but her 
Act 2 guises are witless). Anne 
Evans gives us a Kundry of 
much warmth and dignity. Not 
wild at aH, nor often intelli- 
gible; hut she phrases Wagner 
with authority, and is moving 
in her all-but-silent last act 
Rodney Macann’s overweening 
Khngsor is rawly effective, and 
Dennis Wicks (opulently robed) 
makes a striking figure of fee 
crumbling TttureL. sweetly 
sung as well as uncommonly 
viable. 

NeQ Hewlett's Amfortas 
reaches furthest into fee deep 
workings of fee opera. His bari- 
tone is more soft-grained than 
some who can insist upon 
Amfoxtes's heroic stature— bis 
** Erbazmen ! n cries -do not 
seize us by the throat — but he 
is a subtle musician, and his 
whole performance is fraught 
wife dramatic intensity. What 
awaits full definition in Miss 
Evans’ Kundry, Hewlett has 
already found: it is he who 
illuminates the dark side of 
Parsifal. The loyalty between 
all these singers and their con- 
ductor was exemplary, but for 
an eaz$y, passing divergence 
between Goodall and Jerusalem. 
In no small part, it generated 
the steady glow feat made this 
Pursi/aZ memorable. 


Drop Your Pearls/Theatre Royal, Bath 


London Festival Ballet took 
its concert group, LFB2, to 
Bath's Theatre Royal last week. 
This jewel of a playhouse is 
fine lor the modest scale of 
LFB2, and fee programme of 
lour short ballets looked well 
on the One of fee 

heroes of fee occasion was the 
pianist David Ehrin. who pro- 
vided much of the evening* 
music, his most dubious task 
proving the need to cope with 
fee inanities of Margaret 
Keogh’s score far Variations 
for Four which has lurched 
back into the rep ert o ry. 

Conceived by Anton Dolin in 
1957 as a gala show-piece for 
four nude stars (John GQpin, 
Fjenmring Flindt, Louis God- 
frey, Andrfi Prokovsky). It is a 
child's guide to difficult steps 
for men. It demands pe r fo rmers 
of fee calibre of its original 
cast, and these It signally 
lacked on Friday night. 
Raymond Smith's reserved clas- 
sic style impressed me most. 
His compamon&^-DarTyi Nor- 
ton, Craig Randolph, Patrick 
Annu a -seeme d -enmeshed in 
their variations and dogged by 
fee nullities of the score. 

The violinist Donald Weekes 
joined Mr ESwin for Jascha 
Heifetz’s cosmetic surgery on 
Gershwin tunes, which acquire 
thereby the characterless uni- 
formity found in fee faces of 
American soap-opera heroines. 
They are the text tor Nils 
Ghriste’s Necessarily So, which 
does not bear continued 
acquaintance. The choreogr a p hy 
is tediously fee same as one 
swooning, swirling number 
succeeds another— in t-hic the 
dance is responsive to its gut- 
less score— and it does nothing 
for a cast who perform with 
the emotional vivacity of under- 
taker’s mutes. 


dement Crisp 

Emotion, intense and |in- 
relent i ng, is plentiful in 
Christopher Bruce’s Land. I do 
not enjoy the piece— there goes 
Mr Bruce, picking at the world's 
scars yet again— out it received 
dedicated performance, and in 
it Janette Mulligan looks a 
very fine artist indeed. She 
establishes mood, sustains feel- 
ing,. with extreme finesse of 
expression and, ravaged by 
c ir c umsta nce, yet retains an 
exc ep t i o na l dignity. 

The novelty nf fee evening 
is a “creation" in actual and 
dress-shop sense— for LFB2 
from Michael Clark. Drop Your 
Pearl* and Hog It, Ctrl as a 
title may have some relevance 
to what happens on stage, but 
fee link escapes me. It is an 
adolescent joke about Swan 
Lake in which Pearl, an 
aspirant swan (the delightful 
and pretty Karen Gee), is sur- 
rounded by a chorus line of 
four women representative of 
tradition, two swan girls with 
vast and arniffaolqgieaUy exact 
wings, and jw male 

chauvinist and bulging-muscled 
donseur, renamed Pig. 

. There is a Cunninghameaque 
joke in that part of the manic 
action is played to a live tele- 
vision broadcast: on Friday this 
was a sheepdog trial during 
which the commentator sud- 
denly took off into Tealtns of 
higher surrealism by telling us 
that “Boa is gifted at making 
soft toys.” Mr dark is some- 
what less gifted in fee soft toy 
stakes: Drop Your Pearl s is 
without choreographic interest, 
though It does manage one 
good joke when role-reversal 
overtakes fee last act duet from 
■Swan Lake as Pearl and Pig 
make a despairing farewell. 

The some is as dislocated as 
fee activities on stage, and is 


provided tgr The Fall (of 
course) and St Sams (inevit- 
able, given the swan theme), 
with a quick nod, also inevit- 
able. to Swanee. and a Balinese 
“Ketjak" (monkey play) 
chorus. Miss Gee is adorable 
throughout Miss Mulligan looks 
very svelte in Body Map’s 
clothes, and Craig Randolph 
postures and bulges as Prince 
Siegplg. It is schoolboy fun. and 
2 suppose it is meant to bring 
the young into the theatre. But 
I hope feat Festival Ballet will 
also remember its duties 
towards Swan Lake as a work 
demanding fee highest talents 
and greatest efforts of a ballet 
company. 

* 

At Covent Garden on Satin'- 
day night the Royal Ballet in- 
troduced some cast changes into 
its current triple bill of Fran- 
kenstein, Consort Lessons and 
Gloria. Anthony Dowell's 
Frankenstein, in a blond wig 
and an Abominably cut tail-coat 
(surely made for fee monster 
rather than its creator) looked 
elegant and overwrought by 
events, as who should blame 
Jbim. Maria Almeida appeared 
uneasy in emotion and in 
double-work as the hapless 
Elizabeth, and Julian Hosking 
assumed the sequins and 
peroxide of the Monster, part- 
nering Mr Dowell with a nice 
sense of fee i m pro ba bility of it 
all. 

In Gloria Bryony Brind and 
Jonathan Cope took leading 
redes, and drew the first outlines 
of readings which experience 
should help them fin with fee 
implications of theme and 
choreography. Consort Lessons 
still defeats some of its cast It 
Is sad that performances con- 
tinue to have a hit-and-miss air. 
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Music 


Bernard B togrfaa rn, piano, Chmrtal 
Bastide, soprano. Orchestra <T Bar- 
monte des GanUens de la Pabc con- 
ducted by rarnirfp Pichameau: Du- 
kas, Schubert, Mozart, Donizetti, 
Gershwin (Mon 6.30pm) TMB- 
Chafidet «233f900). 

EmmiIiIi Orchestral da Paris con- 
ducted by Sandor Vegh, Jean-Riezre 
Waller, violin: Beethoven, Schubert 
(The). SaOe Heyel (45610630). 

Peter Sdnkr recital (Man). Thiatre 
de rAthente (47426727). 

Orchestra de Ran is, Dietrich Hsdw 
Die&kan, baritone. Hartmut Hoefl, 
piano: WoU M5rike Keder (Wed). 


Hamel Orchestra Ph Uhamo aique 
conducted by Wotfgang Doerner and 
Maitiise de Radio-France: Mozart, 
R. Strauss, Mendelssohn (Thur). 
Salle Pleyd (45610630). 

Hotna Lymponi, piano: Ravel, Debus- 
sy, Rachmaninov (Thur). Salle Go- 
vern (45632030). 

LONDON 

Chi of London Stattonbt and Richard 
FEckox Sogers conducted by Ri- 

WiDiams and Holst. Barbicau^Cen- 
tre (Mon). (638 8891). 

Fhabannoni* Orchestra conducted by 
Esa-Pekka -Seto**""- Mahler 7. Roy- 
al Festival Hal] (Monk (9263191). 
London Fhfflanwnic Orchestra con- 
ducted by Tsmatedti Mahler 
ft Royal Festival HaD (The). 

Boyd PhlBiarnionic Orchestra con- 
ducted by Vladimir Ashkenazy wife 

women of fee London Symphony 


Chons and Jessye Norman, sopra- 
no_ Debussy and Berfiac. Royal Fes- 
tival HaD (Weds. 

BaaftorenV Missa Sotemnfo wife the 
Ri wU^k chamber Orchestra and 
Taffis Qumiiw Choir conducted by 
Jeffrey Tate wife Margaret Mar- 
shall, so prano. Aim Murray mezzo- 
soprano, Dennis CWeffi, tenor and 
Stafford Dean, bass. Barbican Cen- 
tra (Wed). 

I wnriiiH Syin phs py Orche stra and Pro 
Mmaca Chores conducted by Marek 
JanoWSfci Wife w to i t te iwrfiwling Jill 
Gomez, soprano. Beethoven ami 

Mwirt Ihmlwni fianhra flW ) 
Borodin Quartet Shostakovich (Thur). 

Queen Elizabeth Hall (9283191). 
P hniaTO M MiU Ordbestra co n da cte d by 
Esa-Pekka Salonen with Kyung- 
Wha Qmng | violin. JShrifa* and 
Schoenberg. Equal Festival Hall 
(Thar). 

NEMERUMDG 

Amsterdam, Gmcertgebouw. Anton 
Kersjes conducting fee Netherlands 
wife 

Cello. Tphinlmw . 

sky, Shostakovich (Mon, Tue). Red- 

JaJ Hall: Carolyn Watkioson, mezzo, 
accompanied by Rudolf Jansen. 
Schubttt, Mahler, WoU, Obradors, 
De Fafla (Toe). ffc-Hwan Bae.viofm, 
and Daniel Btumenthai, piano. Mo- 
zart, Beethoven. Bach, Debussy, 
Ch a ncwn w (Wed). R pdfy fhamtw 

Fnwfrmh l * Hnppe, Brandt Buys, 


Dtrecfat, Vredenbarg. Jetm-Eternard 
Rammer, piano. Haydn, Beethoven, 
Chopin (Wed). Anton Kersjes con- 
ducting the Netherlands Philhar- 
monic, with Heinrich Aehfff, cello. 
Rlwralfy-K’fM-gpVfH/ , Tchaikovsky, 
Rhiwialtnwpli (T hnr ). Recital H*dl- 

QmU Quartet, with George Pieter- 


son, clarinet, and Ronald Branti- 
xam, piano, ft pfccffg r (Tue). 
Schoen b erg Ensemble. Dallapiccola, 
Berio. Seeks. Nono (Thur). (814544). 
Rrttenhn, De Doelen. Redial Halt 
Mozart quintets performed by mem- 
bers of the Orchestra of fee 28th 
Century (Mon). (142911). 

VIENNA 

Zoiife Chamfer Orchortia conducted 
by Edmond de Stostx with Dang 

fiud ftw prrntw, Hlny rfw, UoZBlt, 

Tchaikovsky, fionzerthaus (Tue). 
Milwaukee Symphony Orchestra con- 
ducted by Lukas Foss with firo Po- 
garelich, piano. Bach. Sc hoenb erg. 
Foss, Tchaikovsky. 

(Tue). 

Hn gnc te D rcyfaMfc harpsichord. Bach 
and CPE Bach: Albertina. (Wed). 
Vienna S ymph ony Orchestra conducts 
ed by Leopold He®a- with Tsuyodii 
Tnrtsumi, rath), nhr i « ri in» Whittle- 
sey. soprano, loans Borovsta, aha, 
Richard Karczykovski, teno r. Schu- 
mann, MusBcverem, 

(Thor). 

NEW YORK 

New y*rk PfafibaoMoie (Avery fisher 
HaDk Pierre Boulez conducting. 
Phyllis Bnafcjolson soprano. Stra- 
vinsky. Debussy, Boulez (The); 
James Codon conducting; Salvatore 

ACCarfiO nWin rn nlwif Pa ganini 

Prokofiev (Thor). JUncofeGuter 
(8342424). 

Earache Balk Y .Chamber SvmDhonv. 
Gerard Schwarz conducting, Alexis 
Weueoberg piano. B. Strauss, Mo- 
zart, Stravinsky, Wefll (Monk Bella 
Davidovich piano recital wife Dmi- 
try Sitkovetsky violin. Mendels- 
sohn. Grieg, Mozart, Rand (Wed). 

(24T7459). 

Xanfmaan HaSrChamber Mask wife 


Ax, Kariikaafai a n , Laredo, Robin- 
son. Srtiamann and -others (Toe; 
Wed). 1395 Lexington Av. 

Maridn Ball (Goodman House): Spec- . 
Ulum Muricae. Michael GandoMb 
Personae (world premiere). Sherree , 
fl w iip n t , OOy Wilson, Hniwit Aral 

(Mon). S7th W. of Broadway 


Hear Japan Philharmonic Orches t ra, 
by Mfchfytxflil Issue; 
clarinet: Yoshlaki Hinde- 

imft, Weber. ScriaMn. Tokyo Bunka 
Kaikan. (Thur). (4991531). 
Tr adi tio na l J ap anes e Music. A pro- 
gramme of mmft* god durw-n Jg. 

spired by the classic epic, Hie Tak 
of fee HeQte. Hcsjmokn T-ei, near 
Ueno Hirokoji subway station 

(Wed). (5417094. 


Saieroom/Antony Thomeroft 


Miniatures in the big time 


WASHMOTON 

National Symphony (Concert Ball): 
MHiiipt ZTJscm Thomas conducting, 
pianist Mozart. Ger shw in. Barg, £L 
Strums (Tub) Michael T9son Tho- 
mas conducting, Marcus ThonrpaoB 
viola. Triemaim. Mahler (Thur). 
Kennedy Center (2543776). 

CHKSAGO 

Chicago SampliMiy (Orchestra HaS): 
Sir Georg Solti con duc ti n g, grancia 
Altos violin. Bach, Mahler (Wed, 
Thor). (2358111). 

Ibrid B a rmbah n piano recft&I (Or- 
chestra Hallk AB-Be c tho re n pro- 
gramme (Toe). (2358111). 

TOKYO 

Japan Hiflhnwwk, conducted by 

llfeMiw TVi hmlrn- ptunnr TVnyo Kam- 

iya. Mozart Strauss, SJbeha*- G- 
Ftort Haft Gotanda. (Mon). (2339900c 


Sotheby's is holding fee star 
sale of fee week: fee first part 
of the late Sir Charles Chore’s 
collection of miniatures. Being 
a busy man. Sir Charles did not 
waste time in araumiilating his 
collection. He bought fee one 
assembled by D. DavidkWeill in 
fee early part of the century — 
the great period of miniature 
collecting. 

Under the hammer come 
works by all the great names 
of the late 18th and early 39th 
century continental masters: 
Isaby and Augustin, Fuger and 
Fragonard, and many more. The 
top price, around £30.000, is 
expected tor a miniature of fee 
Archduchess of Austria by 
Fuger. In historical terms 
miniatures are currently cheap. 
This sale today could revitalise 
the market. 

Silver provides Christie's 
wife its major auction on 
Wednesday. The top lot k a 
wine cooler and platter made 
for Ernest Augustus, fee fifth 
son of King George m, who, 
1837, became Xing of 
Hanover. The cooler was 
executed in 1821 by Philip 
Rnndell and fee platter was 
added in 1838 by William Bate- 
man. Both pieces were modelled 
by Flaxman and Edward Hodges 
Bafer. Between them fee set 
should make more than 
£200,000. 

la fee name sate the Duke 
of Leeds Will Trust is raising 
money by disposing of a pair 


of candelbra by Paul Store (top 
estimate £40,000), and 26 dinner 
plates made for Sarah Jennings, 
first Duchess of Marlborough 
(top estimate £20.000). 

An unusual tureen by 
Barnard, made in 1833 to com- 
memorate so years of service 
by the Chief Clerk of Christ's 
Hospital, -is embellished with 
handles modelled as boys from 
the school. It could reach 
£ 8 , 000 . 

Engli sh watercolours are 
much sought after at present. 
At Christie’s tomorrow fee most 
intriguing item is a view of the 
fort in India where that long 
time enemy of the British, 
Tipu, met bis death in 1799. It 
was drawn by Turner. Turner 
never went to India and fee 
watercolour was attributed 
until recently to William 
Daniel!, but the catalogue 
Tuareg a convincing case for 
Turner and the wateroolour 
carries a top estimate of 
£10,000. High prices for water- 
colours are no new pheno- 
menon. 

Fans -of fee late Boy Plomley, 
for ever associated with 
“ Desert Island Discs," will have 
the dunce to acquire a memen- 
to on Friday, when Christie’s 
South Kensington sells his col- 
lection of historical and 
theatrical domnejds, as well as* 
books given and inscribed to 
him by such castaways as John 
Betjeman, Cedi Beaton, John 
Fowles and John Osborne. 
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The politics 
of cheap oil 
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THE political implications of 
the collapse in oil prices are 
beginning to make themselves 
felt in the Middle East. They 
offer a sobering counterpoint to 
the eu phoria created in parts 
of the industrialised world by 
the stimulus that lower energy 
costs provide to economic 
growth. 

Not too many tears need be 
shed over Saudi Arabia's de- 
cision to postpone issuing a 
budget for five months. The 
kingdom was one of the prime 
beneficiaries of the oil price 
explosion during the 1970s and 
still has plenty of fat to cushion 
the transition to relative reces- 
sion. 

It is also likely that the Saudi 
royal family has decided that 
some protestation of penury 
was advisable ahead of yester- 
day’s meeting of the Organisa- 
tion of Petroleum Exporting 
Countries, especially with 
Algeria, Libya and Iran becom- 
ing more strident in their de- 
nunciation of the Saudi sales 
policy which has triggered the 
price collapse. 

Throughout the Geneva 
deliberations of Opec. the dele- 
gations, and particularly Saudi 
Arabia, will certainly be mind- 
ful of the impact that sharply 
lower revenues are having on 
the two principal crisis areas of 
the Middle East — the war 
between Iran and Iraq, and the 
Arab-Israel issue. 

Support 

Iraq would not have been able 
to withstand Iranian military 
pressure for so long without the 
estimated $30bn it has received 
in direct financial support from 
Saudi Arabia and Kuwait This 
is quite apart from the 310,000 
barrels of crude a day which 
Saudi Arabia and Kuwait con- 
tinue to sell on behalf of Iraq. 
The diminishing value of these 
sales, Iraq's own falling 
revenues, and the probability 
that its Arab allies will no 
longer be forthcoming with 
large capital donations, could 
force a reassessment- of the way 
at a time when- dran has 
succeeded in occupying further 
slices of Iraqi territory. 

The one dear advantage 
which Iraq has enjoyed is the 
qualitative and quantitative 
superiority of its weaponry. If 
that is to be maintained — and 
the material losses of the past 
month's fighting made good — 
Iraq will require further sub- 
stantial injections of aid. 

The Iranian, economy is 


equally oil-based, but its labour- 
intensive style of warfare and 
its almost total freedom from 
external ' debt suggest that it 
could sustain its ' series of 
limited offensives for .some 
time. However, that capacity, 
must eventually be reduced as 
Iran finds it ever more difficult i 
to market its crude. 

Hence the bitterness of its 
invective against Saudi Arabia | 
and against Kuwait which, with 
fighting continuing nearby, has 
moved military reinforcements ; 
to its border with Iraq-.Behiiid 1 
O pec’s deliberations, will lie an ‘ 
appreciation of the danger. that] 
either combatant could widen] 
the conflict as a last desperate i 
response to severe economic ; 
pressure. *■ j 

Of no less .concern is -the j 
effect that -falling oil prices -are ! 
having on Egypt. For the past;] 
eight years this country hasj 
been the -constant on which 
western, efforts to resolve the I 
Palestinian issue have nlti- J 
mately rested. Despite the j 
assassination of President Sadat j 
in 1981 and the 1982 invasion 1 
by Israel of Lebanon, Egypt] 
has remained loyal to the peace . 
treaty. 

It has been rewarded by aver ' 
$3ba a year in civir and mili- 
tary aid from the "US, but even 
this is now proving unequal to 
the huge burden imposed bn 
the Egyptian economy ' by 
unchecked population growth 
coupled with the refusal of 
successive r - governments t -to. 
grapple with more fundamental 
reform. 

To say that the fall in oil 
prices has made the Middle 
East even more unstable and 
potentially dangerous than it 
was before is not to argue that 
the West should co-operate with 
Opec in getting oil prices up 
again — even if it werp feasible 
to do so. Yet the additional 
instability must be of concern 
to the West. Western govern- 
ments should do wbat they can 
to help the process of adjust- 
ment to lower oil prices in the. 
Middle East; just as they are 
Going-M cofrnttfcusffiMoantev 
and' Nigeria. Koasr^ekamp^^i 
mucfa-i tooBe determined’, efty t 
should be made to persuade 
President Mubarak of the 
importance of long-overdue 
reforms, but tied to the promise 
of. debt rescheduling, At.,.tjie 
same time, however unpromis- 
ing the prospects, the West must 
use whatever influence it can in 
the search for an end to the 
Iraq-Iran war and for a solu- 
tion to the wider Middle East 
conflict 
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Europe’s global 
enterprises 


older industries with structured 
industrial relations. 

Go west from the dock up the 
near-motorway A45, round 
Ipswich and Stowmarket end 

stretching ' north ' through 


wunderidnd who talks leverage; 
in the City in the morning (the 
Mil is so fast), picks op orders 
ou the phone to Boston from his 
plant to Cambridge Science 
Park in the afternoon and re- 
fl&iws.’ Research into -feaUium 
-- areemdd Tit ■ the Trinity High 


THE FUTURE of Westland, the 
British helicopter company, 
and of British Leyland, the 
vehicle manufacturer, has been 
debated largely in terms of 
domestic politics. But the con- 
troversies have also focused at- 
tention on a key European 
question. How can Europe 
foster internationally competi- 
tive enterprises, especially In 
those sectors where economies 
of scale are important and 
where competition takes a 
global, rather than a national 
or even a European, form? 

A growing number of indus- 
tries, sol just the so-called high- 
technology ones, falls into this 
category. The principal de- 
veloped - country markets — 
Europe, North America and 
Japan — are becoming more 
closely Integrated. New pro- 
ducts — and, no less important 
new manufacturing techniques 
-designed to reduce costs or im- 
prove quality — are soon" 
matched by rivals. The innova- 
tor has to exploit his lead 
quickly in all major markets. 

If European enterprises are to 
make the leap from national to 
global competitive strength, 
they need to have a solid posi- 
tion in their " home ” market — 
that is, in Europe— from which 
to attack their American and 
Japanese rivals. Too often Euro- 
pean companies have sought to 
establish themselves in the US, 
usually by acquisition, without a 
strong enough home base to sup- 
port it. Second. Europe has to 
remove national barriers to the 
movement of goods, services and 
capital, so that opportunities 
for economies of scale are avail- 
able to entrepreneurs. Third, 
management has to have a clear 
vision of the demands of global 
competition and a strategy for 
meeting it. 

Interestingly, some of the suc- 
cesses are found in smaller 
European countries. Some 
Swedish companies, for example, 
obliged by the size of their 
domestic market to think in 
international terms, have moved 
further in the global direction 
than their British. French or 
German counterparts. The 
recent bid by Electrolux, the 
domestic appliance company, for 
White Consolidated Industries 
in the US, illustrates the point 

Here is a company which has 
built up an extremely powerful 
position in Europe, mostly by 
acquisitions, such as the pur- 


chase of Zanussi of Italy in 
1984. Electrolux now has about 
20-25 per cent of the European 
** white goods ” market. It can 
exploit economies of scale in 
manufacture (though national 
differences still make it difficult 
to produce a standard appliance 
for the whole of Europe) as 
well as in marketing - and . in 
research and development. 
Through the purchase of White, 
it hopes to secure an equally 
strong position in hte US. 

Domestic appliances differ in 
important respects from busi- 
nesses like computers or semi- 
conductors. It is a mature 
industry in which the Japanese 
are not yet significant world 
competitors, except in a few 
items like microwave ovens. 
Because of the nature of the 
product, the scope for shipping 
large appliances between 
Europe, the US., and Japan is 
limited. ,Yet there are- other 
differences which ‘are relevant 
to the wider question of Euro- 
pean competitiveness. Domestic 
appliances are sold to non- 
government customers and the 
industry is not regarded by 
governments as strategic; there 
is more of a genuine common 
market than in the high- 
T ethnology sectors. 

Problems 

Growth by acquisition poses 
difficult management problems 
and is certainly not the only 
route to international com- 
petitiveness. The Japanese, 
when they invest overseas, 
generally prefer to build their 
own factories. But the Elec- 
trolux policy of extending its 
reach across Europe seems to 
have advantages over the 
purely national consolidations 
which have been- taking place 
in the UK, France and 
Germany] 

An aggressive strategy of 
this kind is not open to weak 
companies like Westland or 
BL, which are forced to make 
whatever arrangements will 
ensure their commercial sur- 
vival. But as an examole of an 
enterprise which has the 
ability and will to achieve world 
leadership in its chosen sector, 
and does so by making ftfll use 
of the opportunities available 
la Europe, Electrolux offer 
some useful lessons for the 
rest of European industry. 


[ Suffolk into Norfolk, holding Table in the evening. 


Thames to aid 
Mother Ganges 



with it He then conceived the 
idea, as he now puts it “to 
apply - -people’s brains to 
^industry? I bad the idea we 
could bay the- brains cheap and 
sell them dear.” He set up a 
ramshackle company which had 
DO' business .planning, financial 
fbameworK, or personnel poli- 
cies, and found that he and the 
friends who drifted in to join 
him were spending most of their 
time making gadgets—" m those 
days you had to show you could 
make something to be credible” 
—and very little of it consult- 
ing. ' The group spun off its 
manufacturing arm into AIM. 
which came to grief in 1971: the 
consultancy was rescued and 
bought by Arthur D. Little for 
£45,000: Eiloart was gently pro- 
pelled out and now runs a 
charity called Sunseed Trust 
which tries to make the deserts 
bloom. 

It has helped to spawn more 
than 20 companies of which 
one, Domino Printing Sciences 
(ink jet printing technology) is 
tipped by some (not all) in 
Cambridge for great growth. 
Now, with the obligatory long 
low Silicon Viflley-copy build- 
ing-in Cambridge Science Park, 
and. a -managing director— Paul 
Auton— who has a business 
school, training as well as a 
physics degree, it has an asset 
base of- £4m and does- do con- 
sultancy. 

But the Godfather of it all is 
the University. The University 
was tiae progenitor of the "old” 
companies, the educator of 
many - (not all) of the entre- 
preneurs. the heart of - the re- 
search effort. Foremost among 
the university colleges in creat- 
ing the phenomenon is Trinity: 
and Trinity, in this respect, is 
Dr John Bradfield. 

pradfield is Trinity's bursar, 
and a scientirt. (zoologist): a 
fortuitous- mix made the more 
so byrhis passionate interest in. 
furthering the phenomenon com- 
panies. Immediately after the 
Mott report was published, m 
1970. Bradfield identified a 130- 
acre site on the north of Cam- 
bridge which had lain derelict 
since being a tank marshalling 
yard during the- war: it became 
a science park, providing units 
forstart-upis. 

It grew slowly in the 70s, but 
rapidly in the eighties: last year, 
15 new companies brought the 
total up to near 70. Opposite, 
a block of land owned by St 
John's College, is designated for 
a' .coipplementaiy innovation 
Centre, where very, small -basi- 
aessesr-possiply. even begun by 
flnderetfduitefc— will get k start 
AT Hte SayS^ Bradfield: «i 
used to know ail of these people 
on the paTk: now I might pass 
an MD on the street without 
knowing him." 

Bradfield's power goes much 
further, though:, for- Trinity — 
one . of 1 the /wealthiest of all 
academic institutions— has hold- 
ings- through East Anglia, and 
further. It owns the land on 
which Felixstowe Docks stands 
— and Bradfield arranged for 
Brendan Lambe, with some of 
his shop stewards, to be im- 
pressed bv the science parts. He 
also has large farmland holdings 
jn Norfolk— where-Ken -Leggett, 
the NFU secretary, worries that 
he and other big institutional 


shareholders like, 

Commissioners and the Norwich , 
Union will try to sell uP nQW 
that the going is tough. Dr Brad- 
field courteously offermg sherry 
In his rooms of a winter evening, 
is a modal point for much 
activity. He needs his 
days to keep track of it all- 

Central as the science park 
is to the phenomenon, it only 
represents some 10 per cent of 
the new business activity (and 
employs only some 2,000 
people). Already, the phenome- 
non is changing: the first 
generation start-ups are being 
joined by big company researeh 
labs and “ listening posts : the 
Britain's General Electric Com- 
pany is setting up a researen 
lab. Logics has already done so, - 
Schlumberger has put up a 
beautiful building, based on a 
marquee shape, just off the Mil 

exiL 

And the services are coming 
In. Dr Keith Haarhof, an 
assistant director of Singer ana 
Friedlander merchant bank, took 
over an old butcher's shop just 
down from Trinity College and 
regards himself as part of it. 
Geoffrey King, whose Cambridge 
Executive Search works out of 
similarly modest quarters just 
down the street, also sees him- 
self as indissolubly part of the 
phenomenon. 

But — there has to be a but, 
because most people bring it 
up— will It groic ? Can it be 
a Silicon Valley? When you 
ask that question, people say 
— well, let us set aside Sin- 
clair and Acorn: they say that 
because these two best known 
Cambridge companies both rook 
a dive last year, Sinclair losing . 
£l8.3m pre-tax to March 1985, 
Acorn — now iargelj' bought 
out bv Olivetti — losing £8.7m. 
Both were phenomenon com- 
panies and were the only ones 
to reach around £100m turn- 
over: their much publicised 
troubles in selling cut-price 
home computers have raised 
ears that the phenomenon may 
be beautiful, but will always be 
small. 

Says Richard King — “ what 
appears to be going on is a 
number of very bright people $ 
who have created £3m or £4m * 
companies, who look out of the 
window of the nice house and 
see the red Porsche and think — 
that’s a nice size to be. Why 
should I build a £50m or a 
£100m company, with all the 
hassle? ” 

King may have something of 
an answer: his group is large, 
diverse, with a proven track 
record of letting its subsidiaries 
get on with the job. He’s talking 
to a number of the young pheno- 
menons, and there may be link- 
ups. But the critical lack re- 
mains management: much better 
than when Eiloart and his bud- 
dies made gadgets in the back 
shed, but still a skill scorned by 
the engineers and physicists 
who drive their companies along 
oh technolog)’. 

‘-Says Geoffrey King: “When ■ 
Hewlett and Packard began 
their company, they had the 
plan that it would be a big 
company in world terms." None 
of the phenomenons arc that: 
and if they' Cannot tear them- 
selves away from the labs or the 
Porsches long enough to try, 
they will not be. 

The area is changing: there 
can be few more hidebound 
stereotypes than dockers, far- 
mers or dons, and yet none of 
them are acting their 1950s 
British movie parts, or even pre- 
tending to. But it’s the world 
role that they still have to show 
themselves capable of. 

NejrT Port Talbot to Reading. The 
lirst article in this scries appeared on 
March 10. ; 


The cleaning up of the River 
Ganges, sacred to an estimated 
500m Hindus, is a highly deli- 
cate affair. So delicate that 
when 'Thames Water, Europe’s 
largest wartet authority, bid for 
a key contract, Rajiv Gandhi 
himself became involved in the 
negotiations. 

It transpires that the great 
river, which courses through 
2,500 kms of northern India, is 
capable, within the tenets of 
Hindu theology, or purifying 
itself. It cannot, in fact, be pol- 
luted, so the devout claim, no 
matter the evidence to the con- 
trary. India's Prime Minister, 
during his visit to London last - 
autumn,; evidently .stressed -the 
sensitive' nature of die deal. It 
was pointed out that the river 
— itself an instrument of pizri- ; 
flea tion for the millions of the 
faithful who bathe in its waters 
every day — merely needs a , 
little help from humanity in the : 
form of an end to the wide- 1 
spread Introduction of pollu- 
tants. 

David Triggs, Thames’s pro- 
jects manager for the Ganges 
contract (worth an initial 
£200,000 and with a potential 
worth millions) is the ideal 
choice for the job. A student of 
Indian philosophy and Sanskrit 
as well as being a civil 
engineer, Triggs worked on a 
previous Third World contract 
for Thames, helping cleanse 
waste water along the Nile. He 
quotes one of the laws of Manu, 
central to * Hinduism, in which 
the sage expressly, forbids the 
pollution of the Ganges, and, he 
says/ approaches his mission 
with a great sense of privilege. 

For Thames, the Ganges con- 
tract is a direct result of the 
authority's thorough cleaning-up 
of London’s river in the 1970s. 
It claims that the Thames is now 
the cleanest metropolitan river 
in the world and hopes for 
other lucrative overseas work 
to fpllow the Indian venture. 

' 'Trlg^ 43.‘an'd" two colleagues' 
leave for India this morning, 
on the first of a series of 
extended visits. A fourth 
Thamesman will follow on 
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Filling space 

European television’s Battle of 
the Beams, in which France and 
Luxembourg have long been 
locking antennae, enters a 
critical phase this month with 
the appointment of a new 
market expert by the 'Grand 
Duchy’s contender, Societft 
Europfeene de Satellites. 

He is Marcus Bickaell. wbo 
has already made a name for 
himself in the satellite TV 
world as marketing director of 
Music Box, the London-based 
music channel now owned 
mainly by Richard Branson's 
Virgin group. Music Box: beams 
its entertainment programmes 
to about 4m European homes 
via one of the satellites of the 
Eutelsat telecommunications 
organisations. 

News of Bickneirs appoint- 
ment comes after France last 
week finally refused to allot any 
channels on its TDF-I. direct 
television satellite, due' to be 
launched in November, to Com- 
pagnie LuxembourgeoiSe de 
Telediffusion, the , . Grand 
Duchy's broadcasting company. 
CLT at one stage had .looked 
like securing rights to beam TV 
■across Europe by means of 
TDF-L But officials during the 
last days of the Fabius Socialist 
Government decided against 
letting the Luxembourg*; rs on 
board the spacecraft and allo- 
cated the last two channels 
instead to a four-national con- 
sortium including Britain's 
Robert Maxwell and Italy’s 
Silvio Berlusconi. 

CLT believes that transmit- 
ting^ ‘television- from space will 
be most cost-effective with the 
cheaper SES satellite — backed 
by a powerful European con- 
sortium — than with TDF-1. 
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iticknell's job will be to try to 
prove the point to other broad- 
casting companies, too, and so 
sell his Ifi available programme 
Channels. SES says it already 
^has' letters of intent to use its 
services. It will be up to Bick- 
'nell now to bring home the 
'bacon .before the Luxembourg 
’satellite is launched with 
Ariane next spring. 


Open government 

BBC tv cameras are to be 
allowed in on a civil service 
selection board session — the 
gruelllng-2i days final stage of 
; the annual open competition 
from which potential high fliers 
■are selected. 

Why open up to the prying 
eyes of the camera the means 
by which this section of the 
Establishment is picked? 

To demonstrate the fairness 
of the civil service testing 


methods, replies the Civil Ser- 
vice Commission, which runs 
the selection process. 

The commission also wants 
to familiarise the viewing 
public with the workings of the 
civil service, hoping to .prove 
they are not so weird and secret 
as some might think. 

But surely “Yes, Minister" 
has done enough — perhaps too 
much — to popularise the top 
reaches of the .civil service? 

"It certainly hasn’t done us 
any harm," says ’«rhe of the 
commission’s seniors,, .who is 
bidding for- -the;. • brightest 
brains coming out of the uni- 
versities alongside the increas- 
ingly alluring competition from 
the financial sector. " Perhaps 
some of opr candidates are 
attracted by. the idea of being 
budding 1 Sir Humphreys . . . " 

Each selection board assesses 
4-6 candidates for 2J days. 
Those going before the particu- 
lar board to be filmed will give 
their permi&ion, with the assur- 
ance that the presence of the 
cameras wilt be kept discreet. 

That part of the selection 
which involves sessions with the 
psychologist, always one of the 
3-person .assessment team, 
will definitely not be filmed.' 


Calories count 

A hospital In Choriey, Lanca- 
shire, is 1 saving 1 more than 
£10,000 a year on central heat- 
ing bills, thanks to McDonald's 
leftovers. . , „ ' 

The hospital holier gets a 
constant supply of free Fuel 
from the waste of three other 
hospitals, six clinics — and the 
local McDonald's \ hamburger 
bar. , 

According to chief engineer. 
Chrisr Lowe, the system burns 
■some ‘68' bags . of McDonald’s 
leftovers a week. " McDonald’s 
classic boxes give a high calori- 
fic value” be says. “When 
‘they go in. the boiler, the 
tempera tirre' gauge shoots up." 


Driven to verse 

Sign on the ' badly Rented rear 
bum per-. of a Mercedes parked 
in ffloane Street: “ Be it ever 
so crumpled;..' there’s, no plate 
tike chrotne.?:- 
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f' triafc^:owirt 1 ?*6& , 

? tilTA They have °efaiiH»d that 'this •- 
s Dfi\kiod ;of. e*p«iditare> is in- 
' herentiy an desirable on ecoho- 
k mlc grounds because it diverts 
i(i 3 it* resources' from development . 
Cv They hart pointed out that 
1 these flows of 'weaponry tend' to.* 
be directed to' unstable regions 
of the world, thus increasing 
both the probability, of conffict 
between neighbouring states, 
the cdstt of such conflict to the 
combatants and the risks to the 
rest .of the world. 

They have ’also argued that 
the scourge .should be held in 
check .by negotiated restraints 
^fc .Ween the industrialised sup- 
countries. 

* That there is a problem is 
not In doubt Whether there is 
a solution has always been 
questionable, to say the least. 
Between 1973 and 1982, accord- 
ing Ur - the Idlest report on 
WorM JCIitary Expenditures by 
the US Arms . Control and Dis- 
armament: Agency, military esc- 
penditnresgrew by 2.4 per cent 
a year in developed, countries 
hut. by* $ per cent. a year in 
developing, countries. . 

Anns, imports by developed 
countries grew by JUpercent 
a year* but : arms imports by 
derelopfng countries grew by 
fcr»» "»T- per cent a year, roughly 
n „;*»; doublingfnoro about $l4.4bn ini 
0972, in constant 19&1 dollars, 
i.** £ no about *28 Jhn in 1982. 

Needless la say, the Middle 
East was responsible for a large 
proportion' of this increase as a 
result of the- 1973 war- and the 
flood of -dollars which followed 
the. two .loll shocks. In 1992. the 
Middle East accounted for 
nearly 42- per cent of world 
arms imports. Of the 10 coun- 
tries spending the highest pro- 
portion of central government 
budgets on defence, eight were 
in the. Middle East, ranging 
from 47.5 percent- in Oman -to 
28u per cent in Israel. 

Whatever -the -moral force in 
the arguments for - negotiated 
restraint by the supplying coun- 
tries, they were with rare except 


The dilemma 
of the other 
arms race 

By Ian Davidson 


n 

If;, 
of 5 

*r; 

1} 
is 

1 

fig 




Ski* 


ifhg 

sS 


‘off! 

5 cj 

:'3fc 


^ a ; 

a* 


7 ^irtJftions. (the embargo on South 
*— "*"* - 

'"■'-Kgk 
« »v iJ v 

1 i5, *t 
6 ‘j ; 


Africa, for example) blithely 
ignored. 

The rich countries have- sold 
weapons (to recoup the 
economic costs of the oil shocks) 
to the countries with new oil 
wealth; to offset technologically- 
driven inflation in hi-tech 
weapons by extending produo 
turn runs; and: to buy political 
and. economic influence. They 
have done it they are still doing 
it and they will no doubt' go on 
doing.it 

The arms trade is. of course, 
deplorable and potentially dan- 
gerous. But the. flaw- ip the 
moral argument for supplier 
restraint Is that it overlooks 
both the East-West competition 
(if the US does - not sell tanks 
and fighters; the Russian* will}; 

. ... t it implies that the tndustrfadised 
countries have a. paternalistic 
“ right to determine the defence 
requirements of sovereign conn- 
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tries? and. it ignores the 
Ufedevetepingcountriesfor tba 
voracious appetite cd many ot ; 
latest military gadgets. 

It also Ignores the fact that 
arms production in. the deve- 
loping world has been sowing; 
by leaps and. bound!, in the 
1930s, manumacture of major 
weapons sy s te ms ixr the Third 
World was negligible. In the 
early 1960s it started to taka 
off and by the early- 1960&.it 

Mat nnnriny af mnif rHwn Mbit 

a. year (in, constant I9T5 
prices). 

73 ds h t still x small propot> 
Mob oE world production of 
major weapons systems — per* 
haps no more than 15-2. pec 
cent — and only about onestenth 
of the value of major weapons 
imports by developing- cootp- 

^vdfljung: efimfedm 
have evolved: two. 
strategies: add-on 
engineering and . 
add-up engineering 5 ' 

tries: But the* gro w th hast been 
steep: and the number of: pro- 
ducing countries has also 
expanded. 

Ixr the 19609. only, a handful 
of countries were involved, 
mainly in- the. production of 
naval vessels: Argentina and 
Egypt, and. to* a lesser attest 
Colombia, India and North 
Korea. By now, 28 Third World 
countries' produce major wea- 
pons, even if most of' thorn are 
only- tit the busin e ss in * small 
way: 

Israetand India, the- two big- 
gest,. account for nearly- half 
the total, and they are followed 
4 long way. behind, by Brazil; 
Taiwan, Argentina.' and South 
Africa. Fighter aircraft are 
produced in eight co u nt ri es, 
missiles In seven* hoHcoptacs 
and- major f&htins* dffpsia six. 

These facts {mdroanx-xmoy 
more) acre contained; in at new 
book fronr.tfaft Stoo khflfa n late*- 
national Peace - Beseucb insti- 
tute called Arms Production la 
ttm'.ThJjcd-.Worlid. . If cannot- be 
described. as a tight read- The 
nearest It' earnes t* a sense 
of humour is in eonw-ofl the 


chapter headings: Argentina — 
Schemes for GUny or Israel— 
hhdttedmotogy roulette. 

In general, its approach is 
relentlessly factual and analy- 
tical. and. it is probably the 
moat comprehensive study of 
the. subject in hare appeared 
ta data. If you wane to know 
abourthe history and structure 
of the- armaments i n d ustr y in 
l&dia or Egypt, or need a 
register of major weapons pro- 
jects: in, and major weapons 
experts: from. the. less developed 
wnrkb this, is the book for you. 

Needless to say, there is no 
single and simple paradigm that 
applies' to all developing 
countries. There are far too 
many political,, economic and 
industrial variables, for- that to 
be- possfofo: But the- editors 
of the- institute’s study do 
identify- a number of common 
themes,. 

The firsfr at these themes is 
that the motivation for getting 
into the arms business is almost 
invariably political: a quest for 
greater military, industrial and 
independence. Ex- 
amples are India in the 2960s, 
SOoth Africa after the 1963 
arms embargo. Israel after the 
1987 war and Chile as a result 
of its. isolation after the 1974 
coup. 

There are * few cases where 
companies, often foreign, have 
started aanar production for 
purely commercial reasons hut 
they a» the exception. Even 
in. Brazil, where, the growth of 
ksjums. industry is. now valued 
on. economic grounds (the re- 
markable success of its export 
d r iv e ); the original motives 
were essentially political: re- 
gional -status and rivalry with 
Argentina* 

The political pressure for 
tending an asms- industry: is 
often.- stronger: when, the mih-- 
laryraaekLpewenanns produc- 
tion increased in Brazil after’ 
tbft mid-1960s, in Argentina 
after. 1976 and Nigeria, in the 
mifijflpfttL The. institute’s edt* 
toa.a9ie.6atm production 
does not depend on a strong, 
military' i nflu e nc e orr politics, 

citing bnfia and Israel as 

enmpies oFtbo contrary. 

The co nt en ti on may be- true 
hi the- case- of Ilidsr but in. 
Borac& atmasbeomvtKKlp f» put 



of the military, at least part 
of the time. 

Many countries have tried to 
justify their attempts to build 
up weapons production oa in- 
dustrial or technological 
grounds or on the argument 
that it would save foreign 
exchange. But the fact is that 
many Third World countries 
that- are in a position to do so, 
like' their counterparts in the 
industrialised world, regard 
weapons- manufacture as a 
natural attribute of a fully- 
fledged state. 

So the right question is -not 
"Why do they do it?" but 
"What are the factors which 
make it possible for them. to do 
it?" The first requirement 
identified by the institute is an. 
adequately diversified Industrial 
base with skilled manpower and 
significant research and deve- 
lopment resources. 

This helps to explain why 
Saudi Arabia and Libya, hath 
of which: would have strong 
political motives and plenty of 
money, have barely entered the 
game. Countries which have 
tried to go in for production 
of major weapons systems with- 
out a strong and technologically 
advanced civilian industry face 
enormous problems as Argen- 
tina did in the 1950s, Egypt in 
the 1980s and Peru in the 1980s. 

The second- limiting foetor is 
the size of national demand for 
weaponry. Mexico, for example, 
has a reasonably large India- 
tririised: base but a- small army 
and. one- of the smallest defence 
budgets in the world, as a share 
of GDP (only about. OS per 
cent). 

Nigeria, by contrast Is the 
richest and. most populous 
country in black Africa and has 
the largest and best- equipped 
army. The weakness of its anna 
industry is explaine d by t he 
weakness of its . industry gener- 
afly,- by the volatility of its 


politics and. Of Us: SnMtriri 
resources and by administrative 
incompetence. 

The intersection of these 
requirements and Umi^wg 
factors means it. is extremely 
difficult for devehtpfngL 
countries to. get into the pro- 
duction of major weapons 
systems; 1 it is even more difficult' 
to achieve national aeiF- 
snffiriwey or technological 
Independence. The surprise is 
not that there are **«t so few 
developing countries fat, the: 
game but that there are re 
many. 

*By now, 26. Third 
World countries make 
major weapons, even 
if in a small way* 

Many countries- hint 
attempted a step - by - step 
approach to self-sufficiency from 
simple maintenance of imported 
weapons, through, assembly and 
licensed' Tn»mifBrtiir« towards 
indigenous design- awl numafac- 
turn. But the workability of 
this strategy is inereaaingly 
befog- undermined for realky, 
affording to the study. 

First, the pace of tadmaOmk 
cal change: ia n fMttbtt «Mt 
highly indnsttfottaed cnaforiro 
find-, difficulty to haa gi n g , up. 
Secondly, and as. a resnUL the- 
very concept 0 1 setfsaflcteacy 

Of " tUtt. lOSt 

much, orits meanfos very few 
countries; in the wo r tf produce 
their own* aircraft- e ngines 

Havina nftnd suiuw ■ set- 
backs from- its giant leap 
s t ra teg y totho 

d aw ngraaffit- me iwiiiunt nt 
smr riafoutto be about: katfarag 
tanlftoBtiny. India ban for 
some time daiaaCto be mdw 
vetaeotih. . 

At a resutt of the tochasfagr 


squeeze, which effectively per- 
petuates their depamtanee on 
technology front ton imfttstria- 
hsed world, deve fo ptog. coun- 
tries have evolved, two strata- 
siro add-on en g foew fos , which 
aeons tmkfog a p ro v en imported 
we a pon- sy st em - copying ife and 
adapting it te local xeqtore 
menfeqand adAup en gfo e ectag i 
which means jiapnatinc mm 
componegrtx and conwaing; 
them. in aunrueagntotob 

The second is more demand- 
ing: South Africnhas sacceeded 
in a flew cases Brazil Sooth. 
Korea and Tuwan to rather 
more. 

In general, tfceogfe. Third 

»mw- *Cf wm. 

rung into a dilemma: what can 
lie prmfofiBd' efficiently is net 
in demands and ptwbets to de- 
mand c ann ot be- pro duce d. 
South Africa- is Obviously to 
this ttap aa ara Argentina and 
the ASEAN 

Israel alone; arvery Wgh cost 
and with great help from the 
US, has reached: the. fop to 
several areas oF military tcdi> 
nologyL Bnztt* ago tamer tend 

_ Jt t-- -in »■ . L«g ■fcul.iu J «kn 
#1 UCDQftH|jy.lU0 IfWUUD' UW 

dilemma through affisp are 
gfoserfog and. a. successful 
export drive. 

But even f£ SatiE is the onfir 
nwdM which cwffi irw aHni fr 

tus^cQincv Hf owr ncvfuopvic 

easRbHb it may turn- eat to 
bo >- special case, w gitog ta 
the institute. With the. present 
stagnation to the: aznut .tnde 
nttitoa »■# fonreastogeeiupati^ 
tier fiew^MMsM 1 atp 
Idterv nujar weapons, pnideer 
thur may remain, for mast 
drve h gnng. viHin tr » re. ** an Ay 
tire, exp ens ive: and. wasteful 
e fli i rtrT hta-idtof not ef emmso 
Mtonay of tttm vffi mt 
goentrytog. 

JratPiatoitetaftallM 

Whrld. edited b& MfdUtdk 
Brwate end Bnuafc Ob tare. 
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Now for citizen 
ownership 


By Saxnuel Brittan 


IN' Ec on omic Viewpoint of 
Starch & X wrote about 
“ worieer capttatism" in the 
sense of greater employee 
financial involvement in his or 
her place of work. There is. 
however, a completely different 
concept which has been labelled 
“citizen ownership." This, refers, 
to the mass, ownership ef shares; 
not to workers? own companies, 
but to equities in general. 

Citizen owner shi p meets- the 
criticism sometimes levelled at 
employee shares that the 
workers have all their eggs — 
both, their capital and their 
wage s -i n one corporate basket. 
Bat there is, of course, nothing 
mutually exclusive about the 
ideas- An employee can awn. 
some shares fax his owir company 
and also- have some mere- wide- 
spread stake. 

Despite the- puritanical- aver- 
sion to rising share prices — and 
despite the abuses which 
develop to bull markets— a high 
stock market i& good, for jobs- 
and tovetonent, so long as it can. 
be sustained. Bat beneficial 
though the process is. the 
contrast between champagne 
corks flying in the City and the 
fot of people subsisting- on. 
benefits or law wages will give 
rtae-to-a political backlash. a& 
it did during both the Mac- 
miUati and Barber booms. 

Moreover, the present op* 
swing in profits and share prices 
shows signs of being part o£ a 
more tasting rise to tbe market- 
cfoaring rewards of capital rela- 
tive to that of labour. EE we 
want a return to high employ' 
meat, poticymakearx should not 
interfere tote, these, market 
movements, but instead try to- 
di sp er s e capital ownership, so 
that wor k er s are. dsn capital, 
onwcs and gain oa the equity 
nmndataut what they lose an, 
the wagae swings. Tina requires 
a spread of ownership ^ot. assets 
more direct and marketable than 
participation in pension frmds. 

Xfc to true that British Tele, 
cam. has around Uto. shares, 
and that its. flotation has been, 
the main reason-tor- the rongh- 
doobitas afore WTO In the total: 
numbers of private shareholders 
to afl: componipi, which is mat 
satimated ag lffinu 
Bur tbto atto rep e seents tasv 
one tax p ayer; fa ever y 
eight; aafr MMtTfelMaut share 
foflffingx are ex t r em ely small. 
Mead, to tire extent that pri- 
vntiaatwm fosu ban tea oa 
mere- favourable: terms than a- 
Ftm a wm w ttti re tender, in 


order to attract the small 
investor, the effect has been 
regressive: a redistahutionJrom 
the general body of taxpayers 
to the 10 or 20 per cent 
minority who are potential pur- 
chasers of shares: 

The same- remarks apply to 
the French Lot Memory, which 
provides tax concessions for 
small investors* share purchases, 
some version of which is always 
a candidate for inclusion in UK 
C o nservative Budgets. 

IF citizen ownership is to have 
progressive effects on wealth 
distribution, privatisation shares 
need to be not- Mid but handed 
over gratis to all citizens: This 
far a suggestion: I hare put for- 
ward many times and has been 
more, recently taken up by Dr 
David Owen. It has still more 
recently been taken up by Con* 
servattves such as John Bed- 
wood, the- former head of the 
No 19 Policy Unit 

This need not be pie in the 
sky. Privatisation shares have 
actually been handed over 
“ free ” in British Columbia; 
and in-Alaska state oil revenues 
have been distributed pro rata 
to citizens: The British Govern- 
ment could at least experiment 
with, one “free ” issue. 

Anyone who accepts a modest 
amount of inherited wealth 
could not reasonably oppose 
citizen shores on “something 
for nothing ” grounds. A more 
intricate problem is how to pro- 
ceed to give the citizen a stake 
in the mass of companies that 
have never been state owned. 

An American international 
lawyer; Stuart Speiser, has 
donated prizes of $5,000 in the 
IIS- and. £2,000 in the UK for 
the heat essays on citizen or 
“universal ” share ownership. 
Tfie British competition is 
administered by the under 
Share- Ow n ership Council. 

Mjr main warty about citizen 
ownership is that the swing in 
rewards among different factors 
of. production is not against 
lahouff in .ganeibL but against 
untrained labour and. workers 
with obsolete skills or attri- 
butes^ Du that, case universal 
capital-ownership win not con- 
centrate, help where it is most 
needed; 

But - it Stfir te the- great 
adva n t age — enmpure d.with cam- 
ptatereliiztce.on social, security 
for redistribution— that people 
in vested- with* definite, pro- 
perty rights less dependent on 
the. goodwill of governments 
and ParXfcment 
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US antitrust 
legislation 

From Mr Ed mund DelL 
Sir,— The UK’s difficult air 
services relationships with the 
USA have always seemed to me 
to constitute a problem inherent 
in the proposal to privatise 
British Airways. But for one 
part of that problem, the impact 
of American- antitrust legisla- 
tion, the Government' and 
British Airways- have mainly 
themselves to blame. - The 
Government by permitting 
British Airways to ; settle- the 
Laker antitrust case out of 
court, and British Airways by 
itself taking the . course, of 
settlement out of courts in effect 
recognised the right of 
American courts unUateraHy. to 
interpret the Bermuda. II air 
services treaty between- fltoUK 
and the USA. The British. 
Government should ^have made 
clear to the US administration 
that if did not recognise *■ that 
right and, if necessary, should’ 
have submitted the matter' to 
international arbitration - u nder 
the treaty. 

- j Admittedly the-' position- of 
the British Government was. 
somewhat ctuapromised by a 
judgment of quite extraordinary 
obtuseness from, the House of 
Lords, a judgment based on two 
propositions: ' that because. 
Bermuda -H is- not. part of the 
law of England it does not exist 
for their Lordships’ purposes, 
and that in an interdependent 
world: major British, companies 
that trade with the US place 
themselves “voluntarily** under 
American jurisdiction, and 
therefore do not deserve any 
protection from the English 
courts. 

There is, however, a wider 
question than the interpreta- 
tion of Bermuda H and the 
privatisation of British Airways. 
It is absurd that international 
trade should be substantially 
regulated by the antitrust legis- 
lation and traditions of one 
country, even if that country 
happens to be the ■ USA. 
American antitrust legislation 
is a non- tariff barrier to trade- 
The USA is advocating a fur- 
ther round of multilateral trade 
negotiations. Whatever else is 
achieved in those negotiations, 
is should be made perfectly 
clear to the USA that it will no 
longer be accepted that foreign 
companies should be forced 
Into out-of-court settlements by 
the procedures, casts, delays, 
and penalties of American anti- 
trust legislation. 

Edmund Dell. 

4 Reynolds Close NW1L 

Supply and 
demand 

From Mr K. Motley 
Sir, — the London Metal 

Exchange exists to support the 
activities of those engaged in 
free commerce. It was, however, 
induced to be a party to a 


Letters to the Editor 


scheme to control the price and 
supply of a freely available raw 
material— tin. 

For the LAKE the results have 
been disastrous. 

Apart from “put not your 
trust in princes’* (governments) 
it is once again a, reminder ef 
man’s frailty when he attempts 
to cootral the- laws of supfoy 
amt demand. The world today 
is littered with such arrange- 

ments. Who Ja next? 

KJMoUey* 

42 The. Street; 

Great Lrvermere, 

Bury St Edmunds, 

Suffolk 


Churches, an Independent statu- 
1 tory ami expert body which 
comprises- people of national 
distinction in the field at core 
servation. 

- Far from a “rampant wave 
of demoHtfOa- * Sated: Church 
of Eng h nd d nw rit has, an the 
independent National Heritage 
Monitor said. » chance of avoid- 
ing demotitfoa three times 
better than, a listed secular 
building. 

Sandtont 

(Chairman, Redundant 
■ Churches Committee). 

Church. Commissioners, 

1 HillbmiJk.SWZ. 


: Caring for 

duoebes 

From the Reverend Lord 
Sondford.' 

Sir,— The Church o£ England 
does- nor, a& Mr Afoexy aHegre 
(March 10) “stand outside the 
planning laws.** All changes of 
use and all alterations materi- 
ally affecting- the- external 
appearance- of churches or ex- 
tension require planning} 
permission. Nor are re d u n dant 
churches,- as Mr Amery claims, 
“completely unprotected' by the 
listed building procedure.” 
Listed building consent is 
needed for works of alteration 
or extension, it is not required 
for the demolition of a redun- 
dant church if (but only if) the 
demolition is carried out pur- 
suant to a scheme made under 
the Pastoral Measure. Parlia- 
ment absolved the Church of 
Kn giand from the requirement 
to seek listed building consent 
in these specific circ u mst an ces- 
because it accepted that in the. 
Pastoral Measure the Church, 
already had an alternative; 
carefully worked oat and. effec- 
tive statutory regime providing 
folly adequate safeguard for] 
the care and control ef its 
redundant churches. 

Mr Amery fcrwUd l y wt o ng hi 
saying that 14)49 churches have 
been demolished since ZS6&, 
This is, approximately; t he g u m- 
her of churches which hav&'jr 
ceased to he used for 'religious 
worship but three-quarters are 
still standing. Over baU of them 
have been found new uses, often 
for the benefit of the wider 
community; 209 have been 
placed in the care of redundant 
churches fundi jointly financed 
by Church and state; 266 (nod 
1,043) churches have, it is true; 
been demolished but always 
after public notice and in most 
cases without controversy. No 
listed church has been demo- 
lished against the advice of the 
Advisory Board for Redundant 


electricity 

From the Economic Adviser, 
Central Electricity 
GenemtmgBoartL 
Sir,— -May I respond: to two 
letters relating, to the eomar 
mics. cl generating electricity 
In your issue of March 3. 

It is good news that, as Mr 
Ghatib reports. Buntecstou B 
and Hfaikley Point B are now 
.p erfo r min g: creditably. The 
load factor that matters for 
econo mi c ap prai sal, however, is 
the. one that is. calculated by 
reference to. the design capacity 
of the station. This load foetor 
has not been as near ta 86 per 
cent as- perhaps Mr Ghalih 
believes. The figures for the 
twfe stations, have been: 

Htmnnzoa B Hinfctoy JVjim B 
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Nevertheless, good figures. 

Mr P. W. Wright says that 
it is more appropriate to make 
comparisons - of the economics 
of contemporan e ous generating 
electricity hy calculating the 
costs-per kadi over each station 
“tife-tirae to date” than over 
ilk * whole lifetime “ iff. untH 
deroamfesfoneiL 

In publishing its "Analysis 
ofi generation costs. 1 * the GEGB 
U- careful net to express any 
pred i c tio n for a single method 
Of comparison. Nevertheless, 
the zaefiwd that seems least 
appro p riate- is “life-time, to 


This- Is because the “life- 
time to date method** assigns 
a residual value of the asset 
at the date in question as a 
consequence of using annuities 
over tiie stations lifetime to 
•convert the original cost into 
capital charges, t am sore that 
if Ur Wright were working oat 
the capital cost per mile of 
a car he was selling be would 
use a residual value based more 
oa the second-hand market for 


the car than one derived from 
an smuntyt 

There is not » second-hand 
market ixr nudezr reactors but 
the- problem can. be avoided hy 
taking “whole lifetime 1 * com- 
parisons. In the board’s last 
analysis the costs per kwh of 
contemporary Magnox and coat 
stations were very close at Si 
per cent real return and the 
Hinkley Point B advanced gas- 
cooled reactor (AGED, station 
was 2.4S p/kvh. as against 2.64 
p/kwit for the contemporary 
ooal: station at Drax. Neither 
comparison far much of a guide 
if you were frying, to choose 
between a new ACSLand a new. 
coal station— even in the 
absence of a pressurised water 
reactor, the board’s choice. 

P: E. Watts; 

15 Newgate Street, ECU 


Only sunset 
managers 

From the- Buuag i wflr Director, 
Foseco (FS) 

SSr,— It is time for journalists, 
t polfalcians and other opinion- 
leaders in the UK to stop refer- 
ring: to the automotive and 
“engineering industries as “ low- 
tech.” (E*x oirGXN, March 13). 

I find:: it astonishing that a 
Ifeae of semi-skilled workers 
assembling imported electronic 
components onto a printed 
circuit- board can be referred 
to a&. “ high-tech,” while an 
enormous R and D effort into 
ray, consta n t velocity joints, 
which lead the world in terms 
of technology and sales, can be 
tightly dismissed as wasted on 
a: “low-tech. ” industry. 

My company is engaged on 
developing products for foun- 
dries and steelmills which 
result in super-clean steel and 
lighter, stronger castings which 
can be relied on in safety- 
critical areas of vehicles of all 
types. Bow sad it is- that the 
average journalist; or politician, 
when faced with a castingwhich 
Is the end result of massive 
R and D expenditure and sheer 
creativity, is unable to com- 
prehend its value to manufac- 
turing industry, let alone 
society! 

Need I add that, in Germany 
and Japan, our products are 
being used in enormous quan- 
tities by industries that are not 
seen, an “low-tech.” How can 
they be when cars are being 
made and exported in record 
numbers? 

While there is no denying 
tim ma ny industries' are in de- 
cline in the UK. let us at least 
be honest about the reason why. 
their management is poor and 
in., some ca ses faffs to manage 
technology eke it fails to man- 
age its other resources. In 
other words, there is no such 
thing as a "sunset” industry, 
there are only “sunset” 
managers. 

David W. Hobbits. 

Drayton Manor, 

Tamworth, Staff. 
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Terry Byland 
on Wall Street 


Record run 

subdues 

doubters 


cutty keeping pace. 

Mr Frank North of Shearson Leh- 


man Bros quotes interesting evi- 
dence of the behaviour of the retail 
investor. During February, Shear- 
son's cash customer accounts were 
net sellers of Dow stocks and only 
modest net buyers of both the 
Amex and Nasdaq issues. Not the 
stuff of explosive speculative mar- 
kets, but more like a sober invest- 
ment strategy. 

On deeper fundamentals, the 
stock market remains confident 
that low inflation, low oil prices and 
low interest rates will lead to higher 
corporate profits and economic 
growth. 

But Wall Street is still surprising- 
ly reluctant to translate its opti- 
mism on corporate profits into hard 
forecasts. 

Some analysts have raised their 
sights and predict a gain in profits 
of up to 20 per cent in fiscal 1988, 
but there are still many whose fore- 
casts have not changed significant- 
ly since the turn of the year. 

E. F. Hutton estimates growth of 
10 per cent in profits this year with 
a 12 per cent gain next year. Shear- 
son settles for 10 per cent to 11 per 
cent this year. A market currently 
trading on 16 times historic earn- 
ings on the Standard & Poor's 400 
stocks or a yield of barely 3 per 
cent, needs some good profits news 
- and IBM may not provide it this ] 
time around. j 

Yet, the stock market brushed 
aside last week's indications that 
the economy remains sluggish, with 
retail sales business slow and in- 
ventories and unemployment high. 
It preferred to concentrate on the 
sharp dip in producer prices, which 
merely underlined the fail in oil 
prices. 

This week will bring a significant 
test of the "overbought* theory. Fri- 
day brings a multiple expiration 
dale for March futures and options. 
When this happened - on three oc- 
casions - in 1985, it brought a wild 
sell-off in the stock market But 
that was before the market caught 
its current raging attack of bull 
fever, so Friday could be a new 
experience. 

But even a massive shake-out 
should not be confused for a shift in 
underlying confidence. Only a re- 
newed rise in world oil prices, a 
surge in interest rates, or both to- 
gether, could stop Wadi Street In its 
present mood. 


Oil price collapse boosts Congress 

* • in 

plastics industry profit block 


BY TONY JACKSON IN LONDON 


AFTER last week's performance by 
Wall Street stock markets - which 
broke through records for turnover, 
weekly gains and volatility - the 
voices of the markets doubters 
have become subdued. 

Both the stock and fixed-interest 
markets brushed aside sudden wor- 
ries over oil prices, while confirma- 
tion of one round of cuts in US key 
interest rates were promptly fol- 
lowed by predictions of another. 
And, with quarterly bonus time now 
at hand the dealers, partners, direc- 
tors and research analysts looked 
with delight at the level of market 
business. 

But there are still contrary opin- 
ions to be found in the marketplace. 
At the height of Friday’s astonish- 
ing upswing, which took the Dow 
from plus 2.5 to plus 23 in as many 
minutes as it takes to write it, Mr 
Eliot Janeway, editor of the Jane- 
way Letter and a senior Wall Street 
guru, said: The market is acting 
like coffee futures." 

There is a strong case for saying 
that the stock market is over- 
bought A market vane survey of 
street traders showed 85 per cent 
bullishness, another indicated bear- 
ishness at only 18 per rent 

The spread between market aver- 
ages and their long-term average, 
another of Wall Streets favoured 
measuring sticks, suggests, accord- 
ing to Shearson Lehman Bros, that 
the Dow should be consolidating be- 
tween 1,650 and 1,750 in M arch- 
June. 

And for the cynics several of the 
US business magazines have re- 
cently decorated their front covers 
with wildly bullish captions and 
cartoons - traditionally a sign that 
tile end is nigh? 

The stock futures markets are 
blamed for not only feeding specu- 
lative frenzy but also fuelling the 
wild gyrations in the indices them- 
selves. The index futures are 
watched like hawks by the big in- 
vestment institutions, whose posi- 
tions in these markets look uncom- 
fortably like unadmitted, and there- 
fore unregulated, margin positions. 

But futures-orientated specula- 
tion - if that is the word - has not 
been enough to save two of the mar- 
ket’s leaders from deeper factors. 
IBM stock, which played a pivotal 
role in moving the market through- 
out the 1982-84 phase, is now 6.25 
per cent under its peak 

And General Motors has also be- 
gun to fall behind as it trims pro- 
duction and idles manufacturing 
plants in the face of falling sales. 

Moreover, futures-orientated ac- 
tivity can only affect the broader 
market at second hand, yet the Nas- 
daq, Amex and broader-based Dow 
and NYSE indices have had no diffi- 


EUROPETS plastics producers are 
enjoying their best profits since the 
1970s as a result of the collapse in 
the oil price. The price of naphtha, 
the industry's chief raw material, 
has virtually halved since the start 
of the year. Plastics prices have re- 
mained strong, however, and some 
producers are looking for price 
increases. 

The strength of plastics prices is 
I attributed to a shortage of ethylene, 
an intermediate chemical derived 
mostly from naphtha. Two large 
ethylene plants, one in Sicily and 
another in West Germany, are still 
out of action after being damaged 
last year, and the new Sheli-Esso 
plant at Mossmorran in Scotland is 
still encountering teething prob- 
lems, having been shut entirely for 
a week in January. 

BP has announced a ID per cent 
increase in its UK price for high, 
density polyethylene, to around 


E550 (SB03) per tonne. The company 
said: “The higher margins are com- 
ing at the ethylene end rather than 
at the plastics end. Although we 
make both, it is BP philosophy to 
keep profit centres separate." In- 
dustry sources were sceptical about 
BFs ability to secure the whole of 
the planned rise, however. 

Shell Chemicals said: "We are 
seeing the benefits of tight supply. 
The chemical industry was notor- 
ious in the 1070s for using marginal 
supply to force prices down, and ft 
may be that it has now learned its 
lesson." It was emphasised through* 
out the industry that margins were 
recovering from very low levels. En- 
id? em of Italy said: "Margins are a 
little better, but there's such a long 
way to go." 

Mr David Beynon, a director of 
ICTs petrochemicals division, said: 
“It is crucial that the reduction in 
costs is not given away in a reduc- 


tion of prices. If the industry can 
get its margins up, there could pos- 
sibly be a move back towards in- 
vestment in the longer term. There 
is no way that investment could 
have been justified on the returns 
obtained until recently " 

Producers conceded that the 
present situation could not last in- 
definitely. The damaged ethylene 
plant at Priolo in Sicily is expected 
to start up again by late April and 
Esso said the Mossmorran plant 
was now running very close to 
capacity. 

Mr Beynon said: There will prob- 
ably be erosion of product prices 
along the chain , and there will still 
be pressure from over-capacity. But 
we can hope that low oil prices will 
also boost demand above the levels 
we had budgeted for. It is an inter- 
esting moment for the industry and 
its important that we take advan- 
tage of it" 


defence 

build-up 


British Cabinet divided over 
Land Rover ownership issue 


BY PETER RIDDELL, POLITICAL CORRESPONDENT, IN LONDON 


THE BRITISH Cabinet disagree- 
ment over the future of Land Mover 
surfaced publicly at the weekend 
when Mr Nicholas Ridley, Trans- 
port Secretary and a member of the 
special ministerial committee on 
BL, warned against deciding foe is- 
sue on the basis of disliking US 
ownership. 

In a speech to West Midlands 
Young Conservatives Mr Ridley cri- 
ticised Land Rover’s profits and 
market share record, arguing that 
there was "enormous scope for im- 
provement.” Noting the large over- 
seas investment in the Midlands, 
where BL is mostly based, he said 
the Government should not deride 
"the future of BL on the basis of dis- 
liking American ownership. We 
should deride on what is best for 
jobs and expansion." 

Similarly, though without men- 
tioning BL by name, Mrs Margaret 
Thatcher, the British Prime Minis- 
ter, inserted a reference into an im- 
portant speech in Felixstowe on 


Saturday that Britain had invested 
more in the US than Americas com- 
panies bad in Britain. 

Mr Ridley's comments contrast 
with the preference of a large num- 
ber of ministers, including Lord 
Whitelaw, the leader of the Lords 
and Tory MFs, for at least a British 
component in the running of Land 
Rover. 

Moreover, the negotiations with 
General Motors of the U5 and other 
potential bidders about the future 
of Land Rover and BL’s trucks sub- 
sidiary are.at a delicate stage. 

The official hope is still that an 
outline decision can be reached in 
the next 10 days. Mr Paul Channon, 
Trade and Industry Secretary, is 
exploring the possibility of a com- 
promise deal with GM 
The problems of handling the BL 
affair while retaining the support of 
most Tory MPs are concerning se- 
nior ministers as muriy if not more 
than, tomorrow's budget 
Cabinet ministers have lowered 


their expectations about the overall 
economic impact of the budget 
though they believe Mr Nigel Law- 
son, Chancellor of the Exchequer, 
will show characteristic ingenuity 
to g ain mnyinriin-i political impact 
They are hoping for public atten- 
tion to be drawn away by some eye- 
catching measures on, for example, 
share ownershfo as w^ as a broad- 


ana growth prospects . 

However, some Tory critics of Mr 
Lawson suspect he may have more 
freedom of manoeuvre than recent 
official suggestions. In particular, 
supporters of Mr Peter Walker, the 
Energy Secretary, believe his sug- 
gestion at the pre-budget Cabinet 
meeting last month that there could 
be leeway of over more than ,£2hn 
may be vindicated. I 

Otherwise, the -main ministerial 
interest is less on tomorrow's mea- 
sures than on foe round of public 
spending decisions which will start 
in the next few weeks. 


BIS issues bank risk guidelines 


BY PETER MONTAGNON IN LONDON 


NEW GUIDELINES for the regular 
tion of hidden risks being incurred 
by banks as a result of innovation 
in the fi nan c ia l markets are pub- 
lished today by the central banks of 
the main industrial countries. 

They are contained in a study 
prepared by a specialist committee 
of bank supervisors operating un- 
der the aegis of the Bank for Inter- 
national Settlements in Basle. 

For the first time the study at- 
tempts to quantity and explain the 
risks incurred by banks involved in 
new kinds of financial instruments 
such as debt swaps, options and the 
underwriting of note issuance facili- 
ties in the Euromarkets. It also sets 
a standard series of definitions 
around which a regulatory struc- 
ture can be built at national level. 

The study identifies three main 
types of risk faring banks involved 


in this business which does not ap- 
pear on their published balance 
sheets. 

There is the danger that funds 
may not be available to meet all the 
commitments incurred under the 
new instruments. Or banks may 
face losses as a result of changes in 
interest rate and exchange rate lev- 
els. They may also unwittingly pile 
up large credit risks to one single 
customer or group of customers. 
Where credit risks are concerned, it 
suggests three basic categories into 
which each of the new instruments 
can be placed for regulatory pur- 
poses - foil, medium and low risk. 

However, the study falls short of 
recommending the actual levels of 
capital which banks should have to 
back up these new activities. This 
will be up to national authorities. 
Later this week the Bank of Engl- 


and is to publish a discussion paper 
setting out the implications for! 
banks in the UK. 

The committee says its work is 1 
only a preliminary assessment and 
its study is designed in part to edu- 
cate supervisory agencies in small- 
er banking centres as well as to 
stimulate debate 
The study says that one of its 
main concerns is the lack of public 
information on the extent to which 
banks have become involved in fi- 
nancial innovation. "Many supervi- 
sors consider that the information 
about off-balance sheet exposures 
presently supplied in banks’ pub- 
lished accounts is generally insuffi- 
cient to give shareholders and 
depositors a reasonable picture of 
banks’ activities," it says. 

Japanese bank licensing in 
Switzerland. Page 19 


Benedetti plan 
for Valeo stake 


Opec debates cuts 


Continued from Page 1 


Continued from Page 1 


worked closely with Indosuez, 
which is itself an important share- 
holder in his Cofide Italian holding 
group. 


His bid coincides with efforts by 
Fiat of Italy to take control of two 
electronic car-component compa- 
nies owned by Matra, the French 
defence and electronics group. The 
Fiat-Matra talks are understood to 
have been placed on hold to await 
the outcome of the general elections 
in France yesterday and the forma- 
tion of the new government. 


The larger proportion of dimin- 
ished Opec output taken by Saudi 
Arabia, Kuwait and the United Ar- 
ab F.mi rates since December has 
predictably emerged as another 
serious preoccupation. 

In his interview. Sheikh Yamani 
emphasised the possible adverse 
consequences for the UK from the 


drop in prices by about half, not on- 
ly for future North Sea develop- 
ment but also for existing opera- 
tions. Among delegations generally 
there is genuine bewilderment that 
the issue has not been of any great 
political significance is the UK. 

Some reassurance has been 


gained, however, from the apparent 
appreciation by the UK Labour Par- , 
ty of Opec's position and its implica- 
tions for Britain. Last night it was 
unclear whether Saudi Arabia mid 
Kuwait, both relatively well en- 
dowed with finan cia l reserves, 
would bow to pressure for con- 
straint on Opec’s production as a 
whole and their own in particular. 

Asked before the meeting started 
about another attempt at discipline, , 
Sheikh Yamani replied: "We will ex- 
plore all possibilities." At the mo- 
ment, however, the Saudi Govern- 
ment appears intent on producing 
at &35m barrels a day 


French poll surprise 
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Continued from Page 1 


trist political groups, said it always 
led to instability. 


| The election, which took place in 
the first warm spring sunshine 
France has experienced this year, 
was held under the newly intro- 
duced system of proportional rep- 
resentation. Voters were asked to 
choose between lists of candidates 


put forward by the different parties 
for each of the departments in met- 


ropolitan France and in the over- 
seas territories. 


One effect of the system was that 
candidates who head the party lists 
in the departments had known long 
before yesterday's poll that they 
would be elected. Of the 577 seats in 


the new Assembly, over 450 had 
been effectively allocated before 
voting began. 

The system has enabled the So- 
cialist party to get virtually all the 
ministers in Mr Fa hi us s govern- 
ment re-elected. The party will thus 
have an experienced team in the 
new Assembly although it is now in 
a minority. 

Mr Jacques Chirac, who with Mr 

Raymond Barre took the load in the 

Opposition's campaign, has made 
clear that he wants a new govern- 
ment to move fast in implementing 
its economic programme - thus dif- 
ferentiating itself from the 
Socialists. 


HE 

CHARLES GORDON 

j™ hamish hamilton £5.95 


THE LEX COLUMN 


A shortage 
of rabbits 


By Reginald Dale In Washington 


CONGRESS resumes work this 
week on a US budget for 1987 that 
will almost certainly deny Presi- 
dent Ronald Reagan one of his top 
policy priorities - a rapid continua- 
tion of his defence build-up. 

Over the last few days the unreal- 
ity of Mr Reagan's request for a 
real 8 per cent rise in military 
spending, with no increase in taxes, 
has become starker than ever. Con- 
gress, as it hammers out its own alt- 
ernative proposals, has effectively 
taken the budget out of the Presi- 
dent's hands. 

Last week the Democrat-con- 
trolled House of Representatives 
categorically rejected the 1987 bud- 
get that Mr Reagan sent to Capitol 
Hill early last month by a vote of 
312 to 12. That was mainly a sym- 
bolic vote engineered by the Demo- 
crats to embarrass their Republican 
colleagues. 

More serious for Mr Reagan have 
been the positions adopted by bis 
Republican allies in the Senate, 
where the Republican-controlled 
budget committee has not only vot- 
ed down the Reagan budget but is 
now in the process of drafting a 
new version that undermines some 
of the President's most fundamen- 
tal objectives. 

Republican Senator Pete Domen- 
id of New Mexico, the budget com- 
mittee rhairmflw and author of the 
new draft, openly admits that it will 
be unpopular with Mr Reagan. "It 
goes without saying a lot of people 
at the White House won’t like it” 

The Domenici plan sets a totally 
new and radically reduced yard- 
stick for the Congressional negotia- 
tions on military spending by pro- 
posing a rise the defence budget at 
no more than the rate of inflation, 
estimated at about 3.5 per cent, or 
no Increase at all in real terms. 
That would reduce Mr Reagan's re- 
quested defence appropriation for 
fiscal 1987, which starts on October 
1, by $21bn - from S320bn to S29flbn. 

In addition, Mr Domenici pro- 
poses to raise $16.2bn in largely 
unspecified new revenue, as op- 
posed to the extra $5.9bn in non-tax 
revenue suggested by Mr Reagan, 
so as to bring the deficit down to 
the S144bn required by the new 
Gramm-Rudman budget balancing 
law. Under the Domenici plan many 
of Mr Reagan's cuts in domestic 
programmes would become freezes 
at current levels. 

Mr Domemci’s proposal bas still 
not won his committee's approval 
The Democrats on the committee, 
in particular, still believe that his 
defence spending figure is too high 
and overestimates the likely infla- 
tion rate. But be hopes to have a 
budget through the committee by 
the end of this week so that the full 
Senate can act on it before the Eas- 
ter recess begins on March 27. 

Once the Senate has approved a 
budget the Democrat-controlled 
House Budget Committee plans to 
draft its own proposals, which will 
almost certainly call for even lower 
defence spending than the Senate 
version. After that House and Se- 
nate versions would have to be rec- 
onciled in conference negotiations - 
and tiie Administration would still 
try to negotiate its own input 

House Democrats would like to 
include tax increases to ease the 
impact of deficit reduction on do- 
mestic programmes. But they are 
loath to propose them in an election 
year unless, in the words of Mr Wil- 
liam Gray, the House Budget Com- 
mittee chairman, "there is a wink 
or a nod or a yes" from the White 
House. 

Mr Reagan, however, is stUl ada- 
mant that he will veto any such pro- 
posal and would clearly prefer to 
let the Democrats identify them- 
selves with tax increases, as they 
did to their cost in the 2984 Presi- 
dential elections. 

With his veto authority, and his 
power to bestow Presidential ap- 
proval or disapproval as the Novem- 
ber mid-term elections approach, 
Mr Reagan still bas some strong 
cards in his band. 


British budget forecasts are made 
to be shredded Os things go wrong. 
The Red Book of one year is almost 
always irrelevant by the time its 
successor becomes available. 

Id the second parliament of a 
supposed medium-term financial 
strategy, the drift from budget to 
budget might have been expected to 
cause the Treasury some embar- 
rassment 

This year the collapse of oil 
prices at least spares the Chancel- 
lor any personal need to blush at 
the shrinkage in his list of options. 
The virtual absence of real tax cuts 
in 2966 has ' been discounted in 
everything from the yield cm long 
gilts to the ante-post odds on the 
date of the next election. 


Unthinkable 


The unthinkable that bas over- 
hung Mr Lawson's prevous budgets 
has come with a vengeance to 
haunt his third effort. To prepare 
the final draft of a budget speech 
over the weekend of an Opec meet- 
ing does not appear to make life 
any easier. 

Perversely, it may nevertheless 
be the Chancellor’s salvation. For 
the first time since be came to of- 
fice Mr Lawson can hope to ad- 
vance calculations that do not risk 
being sapped by the carters failure 
to restrict output The fortifications 
have already fallen in. 

Last year's assumption that 1986- 
87 would show Cllfibn of North Sea 
revenue could easily be proved 
wrong by as much as 50 per cent 
Such wildness actually makes it 
simpler to say something sensible 
this time. 

Since this budget, unlike that of 
Saudi Arabia, cannot be cancelled, 
It is only necessary to identify a 
plausible range of oil assumptions, 
avoiding spurious precision. 

Most markets would accept a cen- 
tral combination of the mid-teens in 
dollars per barrel at about the cur- 
rent exchange rate. Whatever the 
oil forward markets are saying, the 
experts themselves know no better. 

On one view the Chancellor can 
congratulate himself for leaving the 
original E3£bn window for possible 
tax-cutting. Even a year ago it was 


observed that the balance between 
revenues and expenditures might 
be upset from either side. Last 
year's pit strike (expenditure) has 
merely been succeeded by this 
year’s oil-bust (revenue). 

Even allowing for oil revenue to 
fall short of plan by anything up to 
CBbn, the fiscal drag from slightly 
higher inflation and strikingly high- 
er corporate tax payments should 
recoup a substantial proportion. 
Some friends of the Treasury model 
would even look for the full £6bn, 
and scope for a great deal more in 
1987-88. 

Moreover, the drop from S25 to 
$12 oil price represents a large 
once-off injection into the economy. 
The Chancellor has already done 
the obvious thing and cast doubt on 
the amount of fiscal room this 
leaves him. 

If cuts in oil prices are to be bran- 
dished as the free-market substi- 
tute for tax cuts there is still a ques- 
tion how much of the benefit should 
accrue to shareholders in BP and 
Shell and how much to the public at 
large. 

If the oil companies are permit- 
ted to maintain high margins on the 
forecourt then the macroeconomic 
stimulus will be correspondingly 
slight - and mostly vanish into old- 
fashioned tax avoidance drilling 
upstream. 

£n any case the Treasury wifi ob- 
viously want' its share to make up 
the upstream shortfall But greed at 
the petrol pump would persuade the 
companies that they might as well 
hold prices where they are, or even 
raise them. 

That apart there is no reason to 
expect anything other than the 
usual over-indexation of imposts on 
publicans and sinners. Excuse du- 
ties on drink and tobacco remain as 
obvious a budget butt as ever, 
though a tax on the purchase of to- 
bacco and whisky conglomerates 
would probably have a higher net 
yield and popularity. 

Stamp duty, the City's traditional 
grouse, can in the present public 
mood only be traded in for some- 
thing equafiy unpalatable. A more 
flexible turnover tax on securities 
trading or other financial transac- 
tions is probably the best that can 
be hoped. 


A specific duty on appalling 
young men would be generally wel- 
comed, except by the West German 
motor industry. Last year's changes 
in national insurance have done 
nothing noticeable to brake the rise 
in City salaries - and the Chancel- 
lor may have another go. 

The general incredulity which 
meets references to the MTFS per- 
haps suggests that the Chancellor 
can no longer accomplish anything 
by moving monetary goalposts. In- 
deed the game that the internation-. - 
al bond markets now seem to be' 
playing does not require "the field to 
be marked out with the old tram- 
lines. The full introduction of a Ster- 
ling commercial paper market, 
which could not come too soon, 
makes nonsense of broad monetary 
targets anyway. 

The best approach may be for the 
authorities to go along with this by 
staying in the rear of the interest 
rate reduction round, and let the 
strain of the oil balance be taken 
out of the tax-cut account 

Sterling and the gilt-edged mar- 
ket may get- on better in those cir- 
cumstances than under a scheme 
where misleading panic signals are 
transmitted by every divergence., 
from the declared monetary norms.- 1 
This would be consistent with the 
trend in Mr Lawson’s statements 
over the past year in any case. 


Palliatives 


As the French political scene set- 
tles down after yesterday’s election, 
we may enter a period when the 
Government can look again at the 
arguments for joining the EMS. If 
explicit exchange rate discipline 
were to reinforce the broad mes- 
sage of the budget, so much the bet- 
ter, though the official demise of 
£M3 would not in itself make mem- 
bership a necessity. 

If this sounds like a dull budget, 
that is no accident The element of 
surprise was much reduced In Mr :f_. 
Lawson's second budget last year 
and is bound to be slimmer still tills 
time. AH that seems to be left for to- 
morrow is the jack-in-box emer- 
gence of Lord Young, bearing his 
own despatch box of palliatives for 
unemployment 
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International Capital Markets 


After a record year In 1985 the market has embarked on a 
V ' remorseless quest for further expansion at a time of cut-throat 
competition. Publicly bankers rejoice in an unbridled sense of 
bp^iHri^ Privately they worry about pitfalls that may lie ahead 

Struggle for slice of 
the global market 


ByPeter Montagnon 


GROWTH OF business in the 
international capital markets 
has become virtually un- 
stoppable. At least that is the 
common view in the banking 
community after another 
record year in 1985. 

Swept on by a tide of liberal- 
isation in domestic markets new 
business volume surged 32 per 
cent to a new all-time high of 
3261bn. Particularly striking 
was the explosion in the 
Eurobond market where new 
issue volume rose 66 per cent 
to S135bn, according to figures 
compiled by the Organisation 
for Economic Co-operation and 
Development. (OECD). 

The growth of business has 
opened up new vistas for the 
shape of the market as a whole. 
International bankers now 
dream of a global market in 
which all types of security; 
equity as well as debt, can be 
traded around the clock, free 
of national barriers and time 
zone constraints. 

U this happened the Euro* 
markets which started off 20 
years ago from a harrow base, 
serving the dollar investment 
needs of retail investors in 
Europe, could be said to have 
truly came of age. The ideal 
is one world market pushing 
remorselessly forward as it 
scales new pinnacles of 
efficiency, sophistication . And 
geographic reach. ■ 


Yet for all the unbridled 
sense of opportunity that 
abounds in the marketplace of 
today, some bankers are also 
privately seeking to inject a 
note of caution. The past two 
years have seen business 
growth and structural change 
at a pace unprecedented in the 
brief history of the Euro- 
markets. 

Competitive pressures have 
increased as more and more 
banks have sought to climb 
aboard the bandwagon in 
securities markets. Soon, and 
perhaps faster than many 
people think, a process of con- 
solidation could set in. 

No one can deny the great 
stride forward made by the 
Eurobond market in 1985, but 
it is equally easy to see two 
strong reasons for this which 
may not be felt so forcibly in 
1986. 

The first was the steady 
decline in interest rates which 
saw US Treasury bond yields 
fall decisively below 10 per 
cent in the early days of this 
year and made fixed rate bonds 
particularly easy to market in 
1985. The second was the 
growing sophistication of the 
floating rate note market which 
encouraged many borrowers to 
refinance their debt on ever 
more favourable terms, boost- 
ing the volume of new business 
by more than $10bn. 

It is hard to see these fac- . 
tors asserting themselves 'so 
strongly again. Despite the de- 
cline in OH prices, many believe 
thaf interest rigtes not have 


much further to fall. The dollar 
has fallen sharply on exchange 
markets, and this has clearly 
deterred some European inves- 
tors from buying dollar bonds. 

While institutional investors 
have stepped up their buying 
during recent years, retail in- 
vestors have stayed on the side- 
lines. Overall the rise of bond 
nrices ip Eurone has lagged 
behind that of New York and. 
as the differential between the 
two markets has widened. Wall 
Street's domestic market has be- 
come more attractive to bor- 
rowers than before. 

Bankers in the floating rate 
note, market meanwhile com- 
plain that both borrowers and 
investors have lost interest In 
part this is a natural con- 
sequence of the general decline 
in interest rates which has 
focused fresh attention on fixed 
rale markets, but it also reflects 
a flattening of the short-term 
yield curve which makes it 
harder for banks to finance hold- 
ings of floating rate notes at a 
profit. 

In the fixed rate bond mar- 
kets much depends on the trend 
of interest rates. If they stay 
low, or even fall further, there 
could be a flood of borrowers 
seeking to refinance their debt 
on favourable terms. Italy did 
just this in January when it 
launched two fixed rate bonds 
totalling $3 50m and carrying a 
fixed rate of Interest of 8} and 
9i per cent 

The danger is that Interest 
rates could rise again. Then 
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bonds which are now being 
offered at ever finer terms in 
the market could become much 
harder to selL Already the ex- 
plosion of business over the past 
few years has led investment 
banks to carry record inven- 
tories of paper on their books. 

Professional trading of securi- 
ties between securities houses 
has reached fever pitch. Credit 
Suisse First Boston, the market 
leader in the Eurobond market 
which launched 113 securities 
issues last year, reports that 
its daily group turnover ex- 
ceeded $2bn in 1985, almost 
double the level of the previous 
year. 

The potential for losses is 
huge if the market ever went 
into reverse. That could drive 
out of business many of the 


smaller houses now trying 
desperately to carve out a niche 
in the securities business. If 
consolidation did become in- 
evitable one clear consequence 
would be a leaner market 
under the control of a few 
well-capitalised big houses. 

Of course, the markets for 
securities in currencies other 
than the dollar now offer 
increasing scope for business. 
Spurred on by the trend 
towards liberalisation in Tokyo, 
issuance of Euroyen bonds has 
now hit record levels. Accord- 
ing to OECD, issuance of 
Euroyen bonds rose to the 
equivalent of $12.9bn last year 
from just $8.1bn in 1984. 

Taken together with Samurai 
bonds issued on the domestic 
market, this means that {he yen 


sector has now outstripped 
issue volume in D-marks, adds 
Salomon Brothers, the US 
investment house. The German 
sector is growing too, since 
far-reaching measures an- 
nounced a year ago to open up 
the market and add new instru- 
ments like floating rate notes 
and zero coupon bonds. 

In other words, the decline 
of the dollar has placed new 
emphasis on business in other 
sectors. The French fianc 
Eurobond market has reopened; 
last year saw issues in a range 
of , new currencies like the 
Danish crown and even Italian 
lire. A whole new market has 
grown up in Eurobonds 
denominated in Australian and 
New Zealand 1 dollars. 


An obvious response to upsets 
in the dollar market would thus 
be to reinforce the trend to 
doing business in other 
markets. 

That may not, however, be 
quite as easy as it sounds. 
Despite the trend to liberalisa- 
tion, barriers have not been 
fully broken down. Turnover tax 
in Germany, for example, im- 
peded the development of a pro- 
fitable floating rate note market 
there and an underlying prob- 
lem is that real credit demand 
from end-users remains very 
weak. 

A study by the Basle-based 
Bank for International Settle- 
ments last summer brought 
together for the first time 
figures for net lending in the 
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international banking and 

capital markets combined. 

They showed that in the first 
half of 1985 net new finance 
provided to non-bank borrowers 
was only J70bn* At this level 
business is still way down on 
the early years of the decade. 
In 1981, for example, total net 
lending was $190bn. 

The syndicated loan market 
has suffered in this respect far 
more than the bond market. 

According to the OECD, 
total international bank loans 
fell again last year to just 
543 -2bn compared with 556£bn 
in 1984. 
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Fresh hopes of sustained growth and lowering of inflation 

Elusive goals now in sight 


3 mth. Euro-Currency 
Interest Rates 


World Economy 

' PHILIP STEPHENS 


THE INDUSTRIALISED world 
suddenly seems au altogether 
more cheerful place. The coin- 
cidence of booming stock and 
bond markets attests to a grow- 
ing confidence that the elusive 
goal of policy-makers for more 
than a decade — sustained 
growth and low inflation — istf 
at least within' sight 

The collapse In the oil price 
since last autumn has led to; a 
general ratcheting up of .fore- 
casts for growth in the major 
economies this year and nex t ; 
the predictions far inflation 
meanwhile have been moving 
in the opposite direction- 

In parallel, the dollar has 
experienced a rapid, but so far 
controlled, descent to levels 
which offer a plausible hope 
that some of the major imbal- 
ances in the world economy can 
be slowly reversed. 

Encouragement 

The US currency has lost 
more than 20 per cent of its 
value within a year. The Infla- 
tionary dangers for the US have 
been neatly offset by the near- 
halving of the oil price. The 
prophets of doom who spent 
much, of last year warning of 
the horror of a dollar “crash 
landing" have been embracing 
the now more fashionable 
optimism. 

Equally encouraging, the 
U-turn in US policy which paved 
the way for the Group of Five 
accord to act against the dollar 
appears to have ushered in a 
more co-operative phase in 
economic derision-making. 

There are still frictions and 
irritations between govern- 
ments — Japan for example 
could face a rough ride at this 
year's world economic summit in 
Tokyo in early May — but there 
is an increased coherence in 
international policy. 

“While developing country 
debts and international current 
account imbalances continue to 
give cause - for concern, there 
is now clearly expressed co- 
operative intent among the 
major countries to address 
these issues," is how the Organ- 
isation for Economic Co-opera- • 
tiori and Development , put it In 
its latest Economic Outlook. 


No one is suggesting that 
this window of opportunity for 
the world economy is not with- 
out its .cracks.. Outside the US 
and Japan, " unemployment 
seems set to remain at levels 
implying heavy costs in both 
human misery and wasted re- 
sources. 

. The US Budget deficit still 
looms as a potential threat to 
durable financial stability, while 
the US banking system has 
taken a further knock from the 
dump in oil prices. The dollar 
could yet overshoot 

The J-curve effect of cur- 
rency depreciations suggests 
that the US trade deficit will 
get worse bbfore it gets better. 
Japan and West Germany 
meanwhile will see their huge 
current account surpluses ris- 
ing even further over the short 
term. 

In the developing world 
lower oil prices are a mixed 
blessing. For heavily-indebted 
oil producers like Mexico and 
Venezuela the fall in the price 
bas placed immense new strains 
on their ability to repay 
western banks. 

There will be offsetting bene- 
fits for oil importing nations in 
the Third World — Brazil is a 
good example. But the prob- 
lem is that the losers get hurt 
much faster than the winners 
gain. 

Those important caveats apart, 
however, the overall prospects 
do look far more encouraging 
than could have been expected 
even six months ago. 

What the slump in the oil 
price has done is to generate a 
huge transfer of income first 
from Opec members to the In- 
dustrialised nations, and then 
within economies from oil pro- 
ducers to other industrial sec- 
tors and individual consumers. 

The London Business School, 
for example, estimates that each 
$6 per barrel drop in the oil 
price switches around SlOObn to 
oil consumers throughout the 
world. 

Provided that governments in 


industrialised nations do not re- 
act to the stimulus to demand 
by tightening their fiscal 
policies the impact is s imil ar to 
a large cut -in indirect taxation 
—faster growth and lower in- 
flation. 

Of course, there are in- 
fluences working in the other 
direction. Opec members will 
be forced to cut their imports in 
line with the reduced value of 
oil exports, hitting European ex- 
ports in particular. . 

There is a general expectation, 
however, that the increase in 
demand in the industrialised 
world will more than outweigh 
the fall among oil producers. 
The result should be an overall 
boost to world trade and growth. 

The OECD , estimates that 
each 10 per'certt fall in the^oll . 
price increases the' average' 
GNP of its 24-member countries 
by about 1 percentage point a' 
year later. It reduces the gen- 
eral price level by about } per 
cent 

Markets soar 

It is calculations tike that 
which have sent the stock and 
bond markets soaring. Manufac- 
turers will receive a boost to 
profits from the combination of 
lower costs and higher demand. 
Nominal interest rates have al- 
ready started to tumble in line 
with lower inflationary expecta- 
tions. 

That in turn has led fore- 
casters to change their percep- 
tion of the likely profile and 
duration of the present world 
recovery. 

In the middle of last year the 
standard ' forecast was for a 
slowdown in the pace of growth 
thin year and a further easing 
in 1987. Now many indepen- 
dent and government fore- 
casters see the prospect of 
faster economic expansion in 
1987 than in 1986 despite the 
maturity of the present cyclical 
upturn. 

Britain’s National Institute of 


Economic and Social Research, 
for example, is expecting that 
the avearge growth rate of the . 
OECD economies will be 2.9 per 
cent this year and rise to 3.2 
per cent in 1987. World trade, 
which has been relatively slug- 
gish since the surge in 1984, 
should pick up again and grow 
by 5 to 5i per cent both this 
year and next. 

At the same time, the insti- 
tute predicts, the average rate 
of consumer price inflation 
should pick up again and grow 
by 5 to 5$ per cent both this 
from 4.6 per cent in 1985. 

That would guarantee the 
longest period of disinflation 
since the war. Tbe pattern of 
growth between the industrial- 
ised countries should also be 
more balanced, narrowing the 
sharp divergences seen between 
Europe, Japan and the US over 
tbe past few years. 

The West German economy, 
for example, now seems set to 
grow by close to 4 per cent, 
outpacing the US and perhaps 
even Japan. France, which has 
achieved remarkable success in 
curbing inflation, can also 
expect a significant improve- 
ment compared with the last 
two years, even, though growth 
is still likely to be below 3 per 
cent 

For the US, the National 
Institute is forecasting a rise 
in output of just over 2.5 per 
cent in 1986, but an acceler- 
ation in 1987 to 3 per cent. 
Japan, which is anxious to 
deflect International criticism of 
Its soaring trade surplus ahead 
of the May summit. Is promising 
4 per cent growth. 

Those growth rates iu the 
industrialised world, however, 

' will not be enough to make a 
significant dent in the debt 
problems of Latin American 
countries, particularly Mexico. 
It is their predicament which 
is likely to provide the main 
challenge to policymakers over 
the next few months. 
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oil price fall 


IIS domestic 
bond market 

TERRY BYVAND 


THE PAST 18 months have seen 
a high-powered rally in the US 
bond markets which has been 
acclaimed as a fundamental 
shift in perceptions of econ- 
omic growth and of inflation — 
tbe kind of volcanic change that 
comes only once in a decade, if 
that 

The reaction of yields in the 
credit markets to the Group of 
Five plan to lower the dollar 
level, the collapse of world ail 
prices, and tbe political moves 
to curb the Federal deficit have 
indeed been substantial. 

Over the past 21 months, 
yields on long term US Treasury 
bonds have fallen by about 530 
basis points, returning to the 8 
per cent range last seen eight 
years ago. Tbere has been sub- 
stantial demand for Federal 
bonds from outside the US. par- 
ticularly Japan, as global inves- 
tors first sensed, and then 
responded to the Group of Five 
plan disclosed at the end of 
September, to bring the dollar 
down from its dangerous peaks. 

The powerful rally in bonds 
was not quite the unbroken, un- 
stoppable avalanche that it may 
appear in retrospect. Like most 
carefully-laid plans, the strategy 
was to some extent overtaken 
by events not foreseen by the 
generals. 

The collapse of Opec, together 
with the world prices it sought 
to sustain, provided a key sup- 
port to the Group of Five plans 
by smothering fears that a 
tumbling dollar might end by 
rekindling inflation In the US. 

While the crumbling of 
Opec’s united front and of world 
Oil prices had been widely pre- 
dicted throughout 1935, the 
fina l collapse took the US bond 
market, and many others, by 
surprse. Only in mid-January, 
Signaled by successive routs in 
oil futures in New York, did 
crude prices begin to plunge 
headlong towards their present 
levels, and acrimony broke out 
in Opec. 

It is worth bearing in mind 
that it was this collapse in oil 
prices which convinced inves- 
tors that inflation had been 
dealt its death blow and this 
gave bond prices their final 
upward thrust. Not all at once, 
however. There was a brief 
frisson of nervousness for the 
whole financial structure as the 
analysts took another cold look 
at the Latin American oil 
country debts hanging menac- 
ingly over the US banking 
system. 


Such fears soon abated, how- 
ever, and the plunge in yields 
at the longer end of the bond 
market indicated that it was the 
improved outlook on inflation 
which was driving the markets. 

Short-term rates have been 
much slower to fall, and the 
7 per cent rate on three month 
T-bills remained solid until the 
market began to scent the 
latest cut In Federal discount 
rate from 7.5 per cent to 7 per 
cent. 

The unwillingness of short- 
term rates in the US largely 
reflects the Federal Reserve's 
abiding concern over inflation, 


term debt, preferring to finance 
themselves through commercial 
paper, and short-term bank 
credits, the debenture markets 
have been hit by a huge demand 
for 20 or 30 year money-— by as 
much as $10bn a week at the 
peak of the flow. 

This heavy commitment by 
the US business corporations is 
perhaps the most significant 
evidence to date of the strong 
change in perceptions of the 
outlook for inflation and cor- 
porate cash flows. It has 
clinched the links between the 
New York financial markets and 
what industrialists like to call 



Mr Paul Volcker, chairman of the Federal Reserve: cheers 
of relief from bend markets for his views on lower inflation. 


and the priority it continued to 
award anti-inflation policies 
during the period under 
review. 

Even after the US markets 
had begun to foreshadow dis- 
count rate cuts in Germany and 
Japan, there was still consider- 
able doubt as to whether the 
Federal Reserve would follow 
suit Only as US economic 
indicators began to signal re- 
newed sluggishness did the 

credit markets dare to believe 
that the Fed would ease its grip. 

The accolade came when Mr 
Paul Volcker the chairman of 
the Federal Reserve, told Con- 
gress In his annual report that 
inflationary expectations may 
be receding. “The evidence is 
that we may be working through 
that fthe effects of an inflation- 
ary period)," he said, to the 
almost audible accompaniment 
of cheers of relief from the 
bond markets. 

The flattening in the US 
credit market yield curve 
which resulted from investors' 
concentration on the longer end 
.< the market has already shown 
itself in a massive restructur- 
ing of US corporate debt 

After a long period in which 
US corporations eschewed long- 


“ the real world.” It is hard to 
see how the process could be 
reversed without an equally 
substantial reversal of invest- 
ment attitudes. 

Financial markets are nothing 
if not fickle, so It is not surpris- 
ing that oil prices have taken 
over much of the attention that 
was wont to focus on the federal 
deficit, which was seen as the 
fount of all evil and of inflation, 
in particular. There has been 
an equally significant shift in 
Wall Street perceptions on the 
federal deficit as the Gramm- 
Rudman-Hollins proposals have 
struggled with the legislators, 
and more recently, with the 
courts. 

Wall Street believes that the 
chances of effective political 
action to curb the federal deficit 
are now greater than ever be- 
fore, even if progress towards 
that end is confusingly slow. 
But bond market traders no 
longer award the highest 
priority to the anti-deficit battle: 
the fall in oil prices is seen as 
a far mare effective curb to 
inflationary pressures. 

Only the municipal bond sec- 
tor has suffered seriously from 
the political battle over the 
federal budget, and the damage 


* 


to this sector could be perma- 
nent The House resolution HR 
3838, which proposes sig nific ant 
changes in tax exempt status 
for municipal borrower?, has 
virtually choked off the flow 
of new paper into the municipal 
sector. 

HR 3838 proposes to re- 
classify municipal debt, with 
some issues classed as ineligible 
for tax exempt status and others 
permitted only under a volume 
ceiling set by the federal 
authorities. 

Until the smoke clears, state 
and local authorities are finding 
it impossible to fund without 
taking legal advice and also pay- 
ing investors a small premium 
for their risk, if HR 3838 be- 
comes law, then the market will 
have to live with smaller num- 
bers of potential borrowers. 

As the US bond markets settle 
down after the latest co-ordi- 
nated moves to lower interest 
rates by the G-5 countries. Wall 
Street will be watching carefully 
for the reaction of foreign in- 
vestors. 

The federals market still ex- 
pects to face record fundings 
by the US Treasury during tbe 
remainder of this year. Over 
^ e . P ast 12 months, Japanese 
and European interest has been 
crucial to the Treasury’s fund- 
ing programmes and there have 
intermittent . “scares” 
tnat the Japanese were backing 
away, or. alternatively, that new 
mutual funds were setting up 
in Japan for tbe express pur- 
pose of investing in US trea- 
suries. 

move, against 
the dollar raised some fears that 
the US currency might fall into 
“Stoppable slide which 
would threaten the American 
credit markets as well as much 
Such fears have been re- 
SSJttli although Mr Paul 
volcker, in the same address to 
congress in which he praised 
ine anti-inflation trend, also 

waS*«. th i t - a ^newed-down. 
ward thrust in the dollar could 
still undo all the good work. 

The latest coordinated G-5 
move, aimed at bringing rates 
down across a broad front, is 
shelter world cur- 
a "Potion of M85 
when Us interest rates kept the 
dollar too high for too long. 

With world oil prices still flat 
th* 1,5 j head *d even lower, 

£ continue 

domestic Inflation. Only .a sub- 
Wantial fall in the dollar could 
ti 1 ® attractions for foreign 

BpendiD k Touch Of 
the opening months nf 1986 

JEfJ* .» Prices. New: York 
may be spending 
more of their time watch! 6g the 
currency markets. h 


* 

















The Norsk Hydro deal, which we co-led 
with Merrill Lynch, the first pure Euro- 
commercial paper offering. In Institutional 
Investor, the Norsk Hydro deputy director of 
finance called it "a bold move...(that] estab- 
lished a market that seems here to stay.” 

And in another first, the China Inter- 
national Thust and Investment Corp deal, 
Chase led the first Hong Kong dollar bond for 
the People's Republic of China. 

According to Institutional Investor, no 


other investment bank-had more note- 
worthy accomplishments last year than 
Chase. In fact, after reading their account, 
you might conclude Chase Investment Bank 
is getting to be a pretty big deal itself. 

But we didn't say it They did. 


B 19W CHASE MANHATTAN BANK. N.A./MEM3ER FDIC 


Wfe were going to tell you what a banner 
year we had at Chase Investment Bank, but 
somebody else beat us to the punch. 

Institutional Investor named our deals 
three of “the most noteworthy of the year.” 

For example, the Woodside Deal, the 
largest project loan of 1985. In Institutional 
Investor. Woodside^ officer said, “on a loan 
this big and prominent, there aren't that 
many banks with which we'd feel comfort- 
able, but Chase is one of them.” 
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Hopes pinned 
on Baker 
initiative 


World debt 
crisis 

PETEK MONTAG NON 


CONCERN ABOUT Mexico's 
ability to service its $97 bn 
foreign debt in the wake of 
plunging oil prices has once 
again thrust the four-year-old 
developing country debt crisis 
Into the economic limelight. 

Since the start of this year 
worries have been growing both 
in and outside the international 
banking system that more 
radical solutions than those 
applied op to now may soon be 
inevitable. For the first time, 
with a major debtor, this could 
include some form of interest 
relief. 

It is easy to see why Mexico 
has thrown the old methods of 
dealing with the problem into 
disarray. The lower oil price 
will cost the country some $4bn 
In lost export earnings this 
year. It has also upset the 
country’s budget calculations as 
nearly half its fiscal revenues 
come from oiL 

As a result, the previous 
** core " of steady fiscal adjust- 
ment accompanied by limited 
amounts of new money is much 
harder to apply. The fiscal 
adjustment is suddenly much 
harder to manage and the fresh 
finance too much to expect of 
a jaded international loan 
market 

It is also clear that pressures 
from tiie debtors were mount- 
ing even before the oil price 
drop pushed Mexico once again 
into crisis. World trade grew 
much more slowly last year 
than in 1984. 

As a result debtors found it 
harder to generate the export 
revenues they needed to meet 
their interest bills. With the 
exception of Brazil, whose 
growth rate surged to 8 -per 
cent, most faced a setback in 
the pace of recovery that had 
started in 1984. 

As interest rates remained 
very high fia real terms the 
debtors also found themselves 
confronted with substantial net 
capital transfers to the 
developed countries. This com- 
bined with slow growth left 
many debtors facing tough 
internal political strains. 

By the second half ‘ of last 
year calls were growing for 


some more palatable approach 
by the international community 
to their problems and Peru’s 
declaration that it would devote 
to debt service only 10 per cent 
of its export receipts fired many 
people's imagination. 

At the very least, ran the 
argument in the debtor 
countries, debt service costs 
should be linked to a country’s 
capacity to pay. 

Enter Mr James Baker, US 
Treasury Secretary, with his 
famous initiative on the debt 
crisis launched at last year's 
International Monetary Fund 
annual meeting in Seoul, South 
Korea. The initiative was widely 
seen as a bold gesture designed 
to deflect many of these prob- 
lems. 

For the first time since the 
crisis started the US Govern- 
ment was apparently saying that 
it really cared about the fate 
of the debtors. Mr Baker’s 
initiative — which calls for con- 
tinued adjustment by the 
debtors in return for $20bn in 
net new loans from commercial 
banks over the next three years 
matched by a similar amount 
from official development banks 
such as the World Bank-— was 
careful to place a new emphasis 
on the need for growth in 
debtor economies. 

Baker package 

This, it was hoped, would off- 
set what Mr Eduardo Wiesner 
Duran, IMF Western Hemi- 
sphere Director, has called the 
feeling of fatigue over eco- 
nomic adjustment 

Nearly six months later, how- 
ever, it is still not clear whether 
Mr Baker’s initiative was an 
empty gesture, or a meaningful 
shift In official thinking on the 
problem. Supporters say a lot 
of work has been going on 
behind the scenes and the first 
H Baker packages " for indi- 
vidual debtor countries will 
soon be unveiled. 

Detractors point to the lack 
of enthusiasm among com- 
mercial banks for fresh lending 
to developing countries. They 
say that Mr Baker’s initiative 
carefully avoids committing the 
taxpayer in the industrial 
countries from shouldering any 
of the burden. 

The US Government's failure 
since the initiative was 
launched to nominate a new and 
forceful president for the World 
Bank to succeed Mr Tom 
Clausen, . .who . .retires . this 
summer, suggests that the 
Initiative .was . more empty., 
rhetoric than' a practical con*' 
crete solution. 
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Mr James Baker, US Treasury Secretary: his initiative 
seen as a bold gesture 


Meanwhile a host of problems 
is looming on the agenda. First 
there is Mexico which is now 
in the middle of negotiating its 
financing needs for 1986. Then 
there is Venezuela, also heavily 
dependant on oil, which has just 
signed a $2l.2bn public sector 
debt rescheduling. Its agree- 
ment may have to be reopened 
and substantially changed in the 
light of falling crude prices. 

Argentina also has to n< 
tiate a programme for 
Government officials in Buenos 
Aires say the country faces an 
extreme squeeze because of low 
commodity prices, adverse 
weather conditions and the high 
interest bill on its $4Sbn foreign 
debt 

Peru, which has run up 
arrears of more than $400m on 
its $24bn foreign debt, has seen 
its relations with the IMF go 
from bad to worse. 

Elsewhere Poland, which is 
hoping soon to join the IMF, 
win have to renegotiate pay- 
ments of some ¥800u due to 
commercial banks this year. The 
IMF economic adjustment pro- 
gramme in the Philippines, 
which owes f26bn is in disarray 
in the wake of the elections that 
ousted former President 
Ferdinand Marcos and South 
Africa is struggling towards an 
interim agreement with creditor 
banks on frozen loan repay- 
ments of some 8141m. 

Bankers say there is still a 
chance that all . these problems 
can be reived.. on, the ..ojjl caso- 
by-case basis. Much depends, 
however, on ^dereiopments . in 
the world economy." 

Growth rates would have to 


HOW A GLOBAL STRATEGY 
CAN FALL FLAT. 



A few centuries ago, Ferdinand 
Magellan made history with the first 
global strategy He proved the earth 
was round and won great acclaim. 
Posthumously. 

Since then, in spite of the fact we all know the 
end of the earth" isn't there, more than one company 
has gone overseas and disappeared without a trace. 
Circumnavigation, for explorers of all kinds, can be tricky 
business. 

Our business is opening new frontiers. 

It began for us in 1973, when we launched ourselves and our 
industry Into a new age by teaching computers financial printing. Then 
we developed the capability to send ana print a prospers simultaneously in 
several cities across the world in a matter of minutes. 

Today, with blinding speed, absolute accuracy and total confidentiality, 
we can send almost anything printable almost anywhere business is done. We can 
even link otherwise incompatible data -transmission systems. 

So, a party in a corporate comer office can exchange information with 
colleagues and customers in the far-flung comers of the earth as easily as another comer in the 
same building. With branches all over the world, we can offer a global company the same data 
communication and office-support services we supply to its home office, wherever home happens 
to be. 

If you've got interests or aspirations on another side of the globe, contact us. We can give 
you a business edge on the earth. 

And help keep you from going over It. 

®PANDKX,lnc. 

An edge on the earth. 

345 Hudson Street, New York, N.Y. 10014 Telex 12009 
Fufreervlce offices and plant affiliations in financial centers throughout North America and the world. 


Lower import bill fuels surge 


be sustained in the industrial 
world so that trading volumes 
rise, creating new export 
opportunities for the debtors. 
Here of course the decline in 
oil prices actually helps. Not 
only should it foster general 
growth, it should also ease the 
problems of many oil imparting 
debtors such as Brazil and 
Uruguay just as It damages the 
exporters such as Nigeria which 
Is also expected to seek re- 
scheduling of its bank loans 
soon. 

Lower oil prices should also 
lead to lower world inflation 
and that could push interest 
rates down, producing yet more 
savings for the debtors. 

Against this background s*me 
new finance could be found for 
hard-pressed debtors, especially 
if Mr Baker lives up to his 
promises and allows the World 
Bank to play a much more force- 
ful role. But it is still a gamble 
which must pay off soon or the 
advantage gained with the 
Baker Initiative of last autumn 
will he lost 

No one yet knovs what will 
happen if the Baker initiative 
fails. But the risks are dear. 
Debtors might reject the IMF 
and take the solution into their 
own hands. Interest payments 
on foreign debt might dry up, 
provoking a fresh crisis for the 
banking system. 

One way or another Industrial 
country governments might just 
have to foot the bill That; how- 
ever, la all still in the realm of 
speculation. What must be said 
for now is that time Is running 
Short With Mexico again In 
crisis the testing time is here. 


Japan’s capital 
outflow 

CARLA RAPOPORT 


“JAPANESE economic power 
is no longer wielded only by 
the . manufacturing sector. 
Japanese capital has become 
one of the most potent 
economic forces in the world 
markets. ” 

Those sentiments were 
expressed last ' summer by an 
analyst with Phillips and Drew, 
the London-based stockbrokers. 
Since that time, the yen-dollar 
relationship has flip-flopped, 
with the dollar now trading at 
near record lows against the 
yen. Not a day passes without 
a major exporter revising its 
earnings forecast for the cur- 
rent year, while economic fore- 
casters have been paring down 
their forecasts for GDP growth. 

Does a stronger yen mean a 
slowdown in the mighty flow of 
capital out of Japan? No, is the 
short answer. But before con- 
sidering the reasons, a bit of 
history is necessary. 

Japan emerged as the 
world's largest creditor nation 
last year, with net capital out- 
flows of $54.4bn in the year to 
April, 1985, compared to $26J3bn 
In the year previously. The 
money earned on all those VTRs 
and automobiles left Japan 
almost as soon as it arrived 
because domestic interest rates, 
held down by a net of govern- 
ment regulation, were much less 
attractive than those on offer 
abroad. 

Most attractive was US 


Treasury bonds, estimated to 
account for between 80 and 90 
per cent of the money Japan 
invests overseas. 

The corporate sector had be- 
come so flush over the past few 
years that Japanese banks had 
to look abroad for customers, 
a fact which helped boost 
Japanese banks into the first 
place last year in terms of net 
assets held abroad. According 
to government statistics, net 
cash and securities (long- and 
short-term) held by Japan’s 
publicly-listed companies rose 
from Y25,000bn in the mid-1970s 
to more than Y51.000bn In the 
beginning of 1984, 

Then last September came the 
Group of Five meeting in New 
York which agreed that steps 
needed to be taken to reverse 
the US dollar's strength. The 
Bank of Japan did not intervene 
when interest rates started 
floating up and the yen started 
to strengthen against the dollar. 

Dollar's slide 

Finally, in January, the BoJ 
realised that a 20 per cent 
appreciation in the value of the 
yen against the dollar was solid 
enough to allow it to cut the 
official discount rate by 0.5 per 
cent to 4 per cent. A further 
appreciation in the yen since 
then to around Y180 has led ■ 
many to believe that another 0.5 
per cent cut may be on the way 
in April 

Obis slide in the dollar's 
value has meant some hefty 
capital losses for Japanese 
investors. Nonetheless, the buy- 
ing of US bonds continues. Net 
purchases of foreign bonds in 
January of this year were 
$5.7bn. only slightly down on 


December's $6.8bn. Indeed- 
January's total was t»e fourth 
largest monthly total on record. 

This is despite the fact that 
the differential in Interest rates 
between the two countries has 
narrowed in the past year and 
could weH narrow further if the 
Fed ever gets around to cutting 
the US discount rate. 

Surprisingly, this flow of 
funds into dollars, plus the cut 
in domestic Japanese interest 
rates, is not harming the yen’s 
new-found strength, to this 
sense, the psychology of tbe 
foreign exchange market has 
markedly changed over the past 
year. It seems that the yen is 
on its way to becoming tbe 
hardest currency in the world, 
like the Swiss franc only better 
because of Japan's broad-based 
industrial backing for its 
currency. 

So, where it used to be the 
case that a weak yen was being 
sucked out of Japan to higher 
interest rates abroad, now one 
has the feeling it is being 
pushed. 

For a major perpetrator 
behind that push, one need look 
no further than Japan's fuel 
bilL Falling oil prices, a 
stronger yen and lower domes- 
tic interest rates have given 
Japan's chemical companies, oil 
refiners, utility companies and 
hundreds of others a tremen- 
dous windfall. 

Distributing the benefits of 
cheaper electricity is a politi- 
cally-charged Issue and it may- 
be some time before It is known 
what the exact affects of 
cheaper fuel will mean to 
Japan's GDP growth. 

Estimates vary, but oil at $20 
a barrel and the dollar at Y180 
could knock as much as 20 per 


cent or more off Japan's import 
bill. As Japan built up its 
export machine to pay for Its 
Import bill and now that import 
bill is now about to shrink by 
a fifth, a quarter or even a 
third, there has to be more 
money than Japan can possibly 
absorb at tbe end of that 
eauatlon despite any slow-down 
in exports due to the stronger ' 

yen 

Economists at Morgan Stanley 

in Japan predict that net capital 
outflows for the year ended this 
April will reach $70bn. Tbe 
following year, they predict a 
slow-down to around 560bn in • 
part due to increased domestic <$- 
absorption of the funds. 

At the same time, however, a 
few other factors should be 
kept in mind. Japan’s life 
insurance companies, currently 
restricted to placing only 10 per 
cent of their assets overseas, are 
about to get a green light for a 
new ceiling of 20 or 25 per cent. 

As of last year, Japanese life 
insurance companies had about 
$17bn invested overseas. If the 
smart fund manager decides 
that his performance can be 
improved by moving up to the 
new ceiling. Japan's capital out- 
flow gets another big push. And 
then there are Japan's host of . 
agricultural co-ops, credit _ co- 
ops, labour credit associations 
and the mighty Postal Life . 
insurance — all with less than •/ 
3 per cent of their assets 
invested abroad. 

Should any of these com- 
panies decide to spread their 
wings into overseas markets, 
the push could turn into a 
powerful heave. Indeed, Japan’s 
capital is likely to remain as 
one of the most potent 
economic forces in the world 
markets. 


Trend towards globalisation 


Liberalisation 
of markets 

ALEXANDER NICOLL 


the domestic stock market, also 
partly triggered by inter- 
national competition, have 

brought a wholesale rethink 
of the regulatory structure for 
all London financial markets. 
Although the final shape is still 
■■■■ -i — — far from clear, the outcome 

seems likely to involve in- 
B ANKERS IN New York, Lon- creased coats for Euromarket 
don and Tokyo may dream of a participants who will be asked 
global financial marketplace in to finance their own self- 
which they are the kingpins: regulation, 
one major centre for each time Bankers fear that Big Aaug. 
zone, and round-the-clock, bust- though it frees domestic 
ness for them as a result stock market practices, may 


The trend began with the 
creation of the Euromarkets 
and has recently been 
accelerated by a number of 
diverse factors. But Frankfurt 
Zurich, Paris and Amsterdam— 
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mean in effect a re-regulation 
of the much larger international 
markets based in London. 

Elsewhere, deregulation has 
been spurred by other factors. 


Zurich, Paris and Amsterdam— The subsidence of inflationary 
to name jm the larger rivals— pressures during the 1980s has 
are unwilling to be left for dummied concerns, felt by 

result 

lessen their monetary 

tal market instruments have 
been allowed in many countries, 
and expanded use of hedging 
tools such as futures and 


control. 

Internationalisation of cur- 
rencies was resisted for the 
same reason. But the advent of 
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options has also been permitted, the European Monetary Systems 

on. . „ 1 ntnn&r V.. Imuinlh, nroflfpp miminpv 


The most substantial moves 
have been made in Japan, which 
came under heavy pressure 
from the Reagan Administra- 
tion to liberalise. The aim was 
to internationalise the yen and 
phase out controls on tbe 
domestic financial system. 
There was also a domestic 
rationale: markets needed to 
be modernised to help finance 
the rising budget deficit; the 
structure was felt to be obso- 
lete, and foreign skills as well 
as technology were sorely 
needed. 

In Europe, the deregulation 
process may be likened to a 
huge game of catch-up, with 
continental centres trying to 


has brought greater currency 
stability within Europe and 
allayed anxieties on that score 
too. 

Even if central hankers did 
remain reluctant to relax their 
grip over monetary conditions, 
they have been forced to 
deregulate by developments 
within the markets themselves, 
which threatened to isolate any 
individual markets failing to 
keep up. 

The most potent of market 
trends has been tbe growth of 
swaps, which link bond mar- 
kets to each other. Currencies 
which are difficult to swap are 
les s attractive for raising 
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prevent the markets in their money, potentially making bond 

iliMiiu. m.iplrpK hpfwmp Hlf/nim And 


own currencies from slipping 
away to London. Ironically, 
tbeir efforts to deregulate are 
occurring at a time of upheaval 
in Britain's already highly 
liberalised markets. 

The “Big Bang" reforms of 


markets become illiquid and 
outmoded. 

The development of swaps is 
part of the heightened sophisti- 
cation of financial markets, 
which countries seeking more 
efficient markets ignore at their 


periL 

It also illustrates a trend 
towards globalisation by the 
biggest banks and securities 
houses which has been aided by 
improved communications. 
Increasingly, they want to be 
able to trade all types of securi- 
ties in and out of every mar- 
ketplace, at all times. 

Although this may seem an 
impossible dream, it Is a power- 
ful force at work. The muscle oC 
big Wall Street bouses and de- 
manding Institutional investors 
who want to deal as cheaply as 
possible has proved a challenge 
for the foreign markets m 
which such institutions increas- 
ingly want to operate. 

Anomalies 

Liberalisation creates anoma- 
lies; however. West Germany 
allowed floating rate notes to 
be Issued last'ye&iv Tjut'qtiickly 
found that trading in them 
TfiJ©rrfted w to London partly be- 
cause of stamp duty which is 
payable in the home market 

In Japan, the granting of 
licences to foreign financial 
institutions means that they 
have a scope of activities not 
permitted to domestic firms. 
Citicorp, for example, can be a 
commercial bank, a trust bank 
and a securities firm. 

One of the first significant 
liberalisation moves was 
actually made by the US, which 
abolished withholding tax for 
foreign buyers of US bonds. 
This seemed likely to draw the 
US and Eurobond markets 
closer together, and to attract 
foreign investors into tbe US 
market at the expense of other 
markets. In practice, the impact 
of the US move was limited. 

In Japan, virtually ail regu- 
latory barters to the growth of 
tbe Euroyen market have been 
lifted. Last April, medium- and 
long-term yen loans to non- 
Japanese borowers were per- 
mitted and the scope of Euroyen 
bond issues was expanded. 
Floating rotes notes; zero 
coupon and dual currency bonds 
are all allowed Withholding tax 


was abolished for non-resident 
holders. 

Japan has also opened up the ^ 
short-term money markets. 
Limits on certificate of deposit 
issues have been relaxed, aud 
money market certificates and 
bankers acceptances have been 
introduced. Interest rate ceil- 
ings on deposits have been 
phased out The Tokyo Stock 
Exchange has launched a 
futures market in government 
bonds. 

Most of these new markets 
have been slow to get off the 
mark. But foreign companies 
have not been slow to make 
plans for their admission into 
markets previously dosed to 
them such as the Tokyo Stock 
Exchange and trust banking. 

West Germany last year 
sharply expanded the Euro-, 
bond market In its currency 7 
with the permission of D-Mark 
floating rate notes, zero $n 
coupon and dual currency 
issues. Coupon tax has been 
abolished. Certificates of deposit 
have been allowed. Foreign 
banks were allowed to lead 
manage bond issues through 
their German subsidiaries. 

The Netherlands, whose mar- 
kets are closely linked to those 
of West Germany, later intro- 
duced a similar package which 
came into effect at the begin- 
ning of this year. Bullet issues, 
floating rate notes, commercial 
paper and CDs were allowed for 
the first time. 

France last year reopened 
the French franc Eurobond 
market and eased some 
exchange controls so that 
greater use could be made of A . 
instruments such as currency 
options. Commercial paper has 
been permitted. A futures mar- 
ket in French government bond 
was launched in February. 

Switzerland, however, has 
been more cautious. It has lifted 
a SFr 200m limit on bond issues 
by foreign borrowers. Switzer- 
land is anxious, however, that 
control of its markets should 
not slip away from its own 
banks. 


Market struggle 


CONTINUED FROM PAGE 1 


It is not as if the rapidly 
growing market in Euronote 
issuance facilities provides 
much real compensation for this 
decline. Business in this sector 
advanced strongly in 1985 to 
S50-2bn from $28.8bn in 1984, 
but this total represents a 
theoretical maximum of actual 
lending. 

Drawings under Euronote 
facilities are in fact much smal- 
ler, amounting probably to not 
much more than $15bn. At this 
level the size of the Euronote 
market is still less than a tenth 
that Of the commercial paper 
market in the US. 

That leaves still a growing 
market in Eurocommercial 
paper which does not require 
any underlying back-up banking 
credit The volume of such pro- 
grammes is growing apace, 
creating new short-term oppor- 
tunities for Investors in the 
securities market Another new 


area is the growing interest in 
international equity issues in 
which shares are placed through 
traditional Eurobond channels. 

These two markets offer a 
glimpse of a brave new world 
in which all types of investment 
can be offered globally without 
any national restraint. That Is 
the style to which the interna- 
tional capital markets aspire. 

It is perhaps an appropriate 
ideal at a time when the City 
of ondon, still the hub of 
international finance, is itself 
gearing up for a revolutionary 
change in which the old 
barriers between stockbroking, 
merchant banking and com- 
mercial bank will successively 
be broken down. 

Suffice it to conclude, how- 
ever, on a mildly cautionary 
note. There is often a world 
of difference between the vision 
and the reality. Profits have 
become harder to earn and 
turbulent times could still tie 
ahead. 


BORROWINGS ON INTERNATIONAL CAPITAL MARKETS 


<US$bn) 


Bonds 


1983 

1984 

1985* 

77.1 

11L5 

167.7 

<19.5) 

(38.2) 

(58.4) 

67.2 

56.8 

43 2 

9.5 

28.8 

5 02 

153.8 

197.1 

26 LI 


Syndicated bank ioanst 

Note Issuance Facilities and other 
facilities? 


Total 

• Provisional. 

t Excluding loan renegotiations ($5j2bn In 1984 and $15<9bn in 
1985). 

? Excluding merger-related standbys ($26.5bn in 1984 and 
SGJbn in 1985). 


Souice: OECD. 



technology to the financial and trading 
telttommunjcations systems that an actually desiimedfo^SSj^'''' 
Totally adaptable, our revolutionary sdOO&SL 
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Monday March 17 1986 


Th« announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not, 
■ as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not, 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United Stales persons. 



New Issue / February, 1986 


New Issue / February, 1986 


U.S. $100,000,000 


Economic Community 


9%% Notes Due 1996 




U.S. $400,000,000 


The Kingdom of Belgium 


Floating Rate Notes Due February 1991 


Salomon Brothers International Limited 
Credit Suisse First Boston Limited 


Generate Bank 
Merrill Lynch Capital Markets 


Salomon Brothers International Limited 


Swiss Bank Corporation International Limited 


Bear, Stearns International Limited 


S. G. Warburg & Co. Ltd. 


Banque Bruxelles Lambert S.A. 


Credit Suisse First Boston Limited 


Banque Nationale de Paris 


Deutsche Bank Capital Markets Limited 


EBC Amro Bank Limited Goldman Sachs International Corp. Morgan Stanley International 


Nomura International Limited 


Union Bank of Switzerland (Securities) Limited 


BankAmerica Capital Markets Group 


Bank of Tokyo International Limited 


Bankers Trust international Limited Banque Bruxelles Lambert S .A ./Bank Brussel Lambert N.V. 


Banque Nationale de Paris 
Chase Investment Bank 
Citicorp Investment Bank Limited 


Banque Paribas Belgique SJL/Paribas Bank Belgie N.V. 


Chemical Bank International Limited 


Deutsche Bank Capital Markets Limited 
Goldman Sachs International Corp. 
Kidder, Peabody International Limited 
LTCB International Limited 
Mitsui Finance International Limited 
Nomura International Limited 


Credit Commercial de France 
EBC Amro Bank Limited 


CIBC Limited 
Daiwa Europe Limited 
First Chicago Limited 
Kansallis Banking Group 


Kredietbank International Group 
Mitsubishi Finance International Limited 
Morgan Guaranty Ltd Morgan Stanley International 


Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 


Shearson Lehman Brothers International 
Union Bank of Switzerland (Securities) Limited 
Westdeutsche Landes bank Girozenbrale 
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AU of ftese Securities have been -offered outside the United States. 

This announcement appears as a matter of record only. 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not. 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 


New Issue / June, 1985 



U.S. $100,000,000 
The Export-Import Bank of Japan 



New Issue / February, 1986 


U.S. $350,000,000 

New Zealand 


10%% Guaranteed Bonds Due June 1995 


Floating Rate Notes Due 2001 


Unconditionally and irrevocably guaranteed as to payment of principal and interest by 


Japan 


Salomon Brothers International Limited Nippon Credit International (HK) Ltd. 


Bank of Tokyo International Limited 


Credit Suisse First Boston Limited 


Deutsche Bank Aktiengesellschaft 


IBJ International Limited 


Morgan Guaranty Ltd 


Banque Paribas Capital Markets 


Daiwa Europe Limited 


Goldman Sachs International Corp. 


Kleinwort, Benson Limited 


Morgan Stanley International 


the Nikko Securities Co., (Europe) Ltd. Swiss Bank Corporation international Limited 


Salomon Brothers International Limited 


Credit Suisse First Boston Limited 


Bank of New Zealand 
Banque Nationale de Paris 
Bear, Steams International Limited 
Commerzbank Aktiengesellschaft 
Deutsche Bank Capital Markets Limited 
Fuji International Finance Limited 
IBJ International Limited 


Lloyds Merchant Bank Limited 


Merrill Lynch Capital Markets 


Bank of Tokyo International Limited 
Banque Paribas Capital Markets Limited 
Citicorp Investment Bank Limited 
County Bank Limited 
EBC Amro Bank Limited 
Goldman Sachs International Corp. 
Kidder, Peabody International Limited 
Mitsubishi Finance International Limited 


Morgan Guaranty Ltd 
Orion Royal Bank Limited 


Morgan Stanley International 


Nomura International Limited 


Sumitomo Finance international 


Shearson Lehman Brothers International 
Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


S. G. Warburg & Co. Ltd. 


Union Bank of Switzerland (Securities) Limited 


S. G. Warburg & Co. Ltd. 
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NEW ISSUE These Notes having been sold, this announcement appears as a matter of record only. 



Societe Nationale des Chemins de fer Beiges (SNCB)/ 
National© Maatschappij der Belgische Spoorwegen (NMBS) 


U.S.$75,000,000 
Floating Rate Notes Due 1991 


Guaranteed by 

The Kingdom of Belgium 


(of which US. $50,000,000 is being issued as an Initial Tranche) 


Merrill Lynch Capital Markets 

Kred ietbank International Group BankAmerica Capital Markets Group 

Basque Franchise du Commerce Ext£rieur Deutsche Bank Capital Ma rkets 

Genossenschaftliche Zentralbank AG E F Hutton SC Company (London) Ltd. 

Victual 

Mitsubishi Finance International Limited Mitsui Trust Bank (Europe) S. A. 

Samuel Montagu SC Co. Limited Nomura International Limited 

P K Christiania Bank (UK) Limited Sodfitf G£n£rale 


Samuel Montagu SC Co. Limited No 

P K Christiania Bank (UK) Limited 

Union Bank of Switzerland (Securities) Limited 


January 1986 
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WhoisKfW? 


KTW is a unique financial institu- 
tion . . . one of the ten largest banks in 
West Germany. It offers a safe, 
prime-quality opportunity for inves- 
tors. In particular, its bonds and notes 
are available on much better terms 
now that the withholding tax has 
been abolished. 

KfW is fully backed by the Federal 
Republic of Germany. It is active at 
home and abroad. Its loan portfolio 
is almost entirely on a secured 
basis. 


As a corporation under German public 
law, KfW is generally exempt from the 
provisions of the German banking laws 
and is directly supervised by the Federal 
Government, This supervisory function 
has been delegated to the Federal Mini- 


KfW stands for Kreditanstalt furWieder* 
aufbau - which means “loan corporation 
for reconstruction." Since being set up 
by law in 1048, it has played a major role 
in the growth of West German industry 
and in development of the country’s 
trade and foreign aid. It is a respected 
name in West Germany’s capital mar- 
kets.’ ' 

KiWs capital is held by the Federal 
Republic of Germany (80%), and the 
federal states f 20 

KfW promotes the German economy by 
providing finance for capital investment 
in-German industry and furthering the . 
exports of German capital goods. It also 
channels German Government assist- 
ance to developing countries. 

As a rule: the Bank's domestic lending is 
conducted thro.ugh commercial lending 
institutions on a secured basis. These 
assume full liability towards KfW for the 
repayment of the loans, KTW*s long-term 
export credits, provided mainly for 
exports to developing countries, are 
jiuarunieed by the Federal Republic of 
Germany through Hermes (the German 
export credit insurance body). Loans 
arid grants to developing countries, 
while administered by KfW, are solely 
at the risk of the Federal Republic of 
Germany. 

Air development operations and part of 
the export credits and domestic loans are 
financed directly from Federal Govern- 
ment budget allocations. About 70% of 
KlWs Tunding requirements are arran- 
ged through the capital markets. 


Highlights of KfV 
balance sheet 19 
- in DM billion - 

V's 

J5 

Balance sheet total 

85.8 

Loans granted 

71.5 

Liabilities in respect of 


banking operations 

64.5 

Bonds 

7.9 

Capital and reserves 

33 


man law. One of the reasons for KTW’s 
top rating in the capital markets is the 
high proportion of credits covered by 
guarantees as required by the law 
governing KfW. 

KfWs funding requirements arranged 
through the capital markets totalled DM 
8.4 billion in 1985 . Bon d s with mat uriti es 
of up to 10 years and medium-term notes 
made up about 44% of this amount, and 
Certificates of Indebtedness (Schuld- 
scheine) 56%. While the latter have 
always been free from the withholding 
tax land have in the pastbeen placed sub- 
stantially with international investors), 
all bearer instruments are exempt from 
the withholding tax as from August 1, 
1984 and are open to the international 
market. 


ster of Finance, who is Chairman of the 
Bank's Board of Directors. Other board 
members are the Federal Minister for 
Economic Affairs and the President of 
the Deutsche Bundesbank. According 
to German public law, KfW is com- 
pletely backed by the full faith and finan- 
cial strength of the Federal Republic 
of Germany. 


What does all this mean to 
the international investor? 


KfW’s first rate standing 
in Germany 


The domesticmarketplacehas conferred 
toKfWaprivUeged position. KfWsecuri- 
tics rank as prime quality instruments 
comparable to the top rated bonds and 
notes issued by the' Federal Republic. 

KfW bonds may be used as trust invest- 
ment and qualify- for investment by in- 
surance companies, according to Ger- 


Investment in KfW securities is a thor- 
oughly secure means of placing funds on 
favorable terms. 

KfW bonds, notes and Schuldscheine 
are issued in substantial amounts, and 
highly liquid secondary markets exist for 
these instruments. 

Since the repeal of. the German with- 
holding tax all KfW securities have 
become an attractive opportunity for the 
international investor. 

To sum up, KfWholds a unique position: 
an institution majority-owned and fully 
backed by the Federal Republic of 
Germany, hardly exposed to lending 
risks and ranking among Germany’s Top 
10 banks. Thus KfW securities are of 
prime quality and a safe opportunity for 
German and non-German investors. 


For information please contact 


P'TTMIW Kreditanstalt 

IkMVk/ fur Wiederaufbau 


Palmengsrtenstrasse 5-9, Postlhch 11 1141 
D4>000 Frankfurt/Main 11 
Telephone: 69/7431-2445. Telex: 4 11352 
Reuters Monitor Page: AVJZ 


Risks yet to be tested 
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, and turner list - international 

Eurobond yields and tome dose integra- 


Debt swaps say, London interbank offered it says. the different time zones. 

ALEXANnm Nirnii rates (Libor). Another company Interest rate swaps are ., To succeed in swaps you 

ALEXANDER NICOLL which is a lesser-rated credit largest segment of need a presence m the major 

— and has to borrow at floating market, and are stiU develop- finajnclal centres: New York, 

rates, say Libor plus 1 per cent. ing. Use of US commerc London and Tokyo, says Mr 
NO RELIABLE estimates exist rnay prefer to lock in a fixed paper yields as a basis instead D .. Oelber, executive director 
for the size of the global market Notionally. this company of Libor gives swappers access Chemical Bank in London, 

m swaps, but it is big. Not only (XYZ Ltd) would have to pay to that highly selective Mtwr. „ is fairly rare to find two 
have swaps been the driving cent If it borrowed at |» has also created the “basis counter-parties in the same 

force behind the development feed rates . swap, in which borrowers J” caTjoni & we are set up as 

of the Eurobond market in the Though each remains respan- exchange one type of floating E iobal team." 

past couple of years, but they s ible for Its debt, the two com- rate fund for another. Winning the swap on a Euro- 

have also become the subject panies agree to make regular Last year saw an explosion issue will depend on put- 

of an active interbank second- payments to each other. Based i n the type of swap which .j j n a fine bid. within 
aiy market on their (equal) amounts of originated the market: the cur- m jn Q t es . There would rarely be 

The spectacular growth puts debt, ABC pays Libor to- XYZ. nnc? swap. This vehicle, which e t0 find an exact counter- 

new pressures on banks jostling and XYZ pays 8 per cent to differs from the interest rate __ rtv Banks will take the risk 

for position in the swaps ABC. Netting out these pay- swap j n that parties exchange r nd ‘fi n d a counterparty after- 

vnoulrot Tf *aT cn vaiCAc* imAArfiin. fhdii* mull _ J.ki. 1 i.mn fiPCt _ hui'D (hflmfrtrn 


the money market without swap- between Eurooonu >^> borrowers, and Jose Integra 
ping, its cost of funds would be. those on US Treasury tion between bank offices u 


ALEXANDER NICOLL 


market. It also raises uncertain- ments with those to their own tfi e debt principal, was first rds Many have, therefore, 

ties, still to be resolved by creditors, ABCs total cost of used by the World Bank in . =j, swap “warehouses” so 

regulators, about the risks. The funds is Libor minus 1 per cent, jggj, neW positions they take on can 

effect on corporate users can and XYZ*s cost is 9 per cent. Borrowers can use one mar- hooefully be matched, or at 

be to transform their liabilities. Though this example exag- ket W here they sense particular . *1* 0 ff Se t. against something 
so that debts recorded in gerates the advantages normally demand far their paper — and a i rea dv in store. Warehousing 

balance sheets may not to be gained, each party has th ere f ore borrow at cheap . gives banks substantial 

accurately reflect the level and achieved the type of payment it rates— and swap into the cur- --mons from which to trade, 

nature of interest a com pan*/ wanted, and at one percentage rency that they need. The pro- 

is due to pay. point below what it would have can involve an interest Prtf>«ciire 


is due to pay. point below what it would have can involve an interest Prp^sure 

Swans xrew out of the scone paid lf 11 ha< ? * one . d i rectly £or rate swap so that they also rresiure 
asoSK financial " 'mSSSa ** rt;glinen «"“***• . c switch from fixed to floating The rapid and competitive 
loan!? MnSted^^ . Fe , w exa ?P les JJ® ^ rates. They may also obtain growth of the market has put 

of management of liabilities sim P le 38 t ^ ls an{ * mos * Wl £ long-term protection against, pressure on the margins that 
and risks! They can afford involve ^ hrtermedi ary such for exam pj e , a severe apprecia- can be earned. A bank with a 
SLJJJS savS in mtfrS as a commercial or investment ^on of the currency ^ which swa ps “ warehouse now has 
S!d liroride efiSK? bank or br ? k ^ r J - 0f « 11 debt is denominated. far less room for error. 

SStern d hJdeinS a SiS partie . s ^ j** 1 d,r ® c .°? The attractions of this, as Rjsks inherent in swaps have; , 

nSSEvriakfl” 8 ™ 8 2zamsr the intermediary which will we n as widespread deregula- yet t0 ^ tested by a major* 

as Snnnrfcmt it their take on the risk 38 P^cipal tion, have substantially boosted *„ ident . Swap defaults have 

flexibility^ a^oraorate use?as 311(1 then atte ™ pt t0 offset , lt previously small or non-existent rare . small, and settled 

“ffj through matching agreements sectors of the Eurobond mar- f£u, ate iy. Swaps involve a 

with other parties. ket According to figures com- gJiSJ' r isk-that the counter- 

Stt SreemcJS “5. K, Piled by sSomon Brother, bankrupt or other- 

pack. Jf tailor-made 11 to suit Arbitrage ■ motlva . t e ?- ^ wise 1 be unable to meet W 

reauirements . . currency swaps jumped to 30 ments due under the swap 


Mflllinmantl —Kb — - — jnpnis uue utiaasa me 

Sul»h ^ S'rMrKont th* ftm what happen s» ch a (worth a total of nearly $20bn) agreement; and a market risk— 

damentaTbatfs foMhe n»dtet— SO arbitra ge in igss. ^em lOS worth just at the time of. default, 


between the two companies' under $6bn in 1984. Of non- i n t er est or currency rates have 
Leased oiTthe relative credit standings. ABC dollar issues. 25 per cent were JJoved against the non- 

ftrmers ^ f E sells its relative advantage in swapped in 1985 compared with defaulting partv. 


Imnortant lionidiiv h nro- *he fixed rate market to XYZ. 9 per cent in 1984. Swappers, therefore, need firsf 

vidS P by the 1 grow/ne UatSng ^ D rice P® 1 * 1 b * XYZ is uaed Sectors of the Eurobond to just the sort of credit 

market in shortterm swaDs t0 offset ABCs floatin 8 rate market which have benefited analysis of their counterparty 
among* banks wh?ch%ectivJlv XYZ ' in return, include the European Currency ^ they would employ in 

treat them as one among many has acquired relatively low-cost Unit, which saw 63 swap-dnven another credit transaction. 
Sterert ^te 5 Instruments which access to the fixed-rate market, W- Collateral in the form of US 

they can use for speculation and The attractiveness of this Government or other market- 

hedsine. process has probably been the Salonum figures. Swap-driven a | > ] e securities is often 

Swaps grew out of the scope greatest stimulus to the rapid Eur^en issues rose from four de manded. But Mr Gregory Hsu, ' 
for arbitrage opportunities be- growth of the Eurodollar bond a vice-president of Chemical 

tween different capital mar- market in the past two years. Bank in New York, said in a 

kets. Two companies with Many issuers, often banks, ’fjEV; “ la Fi 1 recent paper that many counter- 

differing credit profiles could issue fixed rate Eurobonds on ^ parties are restrained from 

each achieve savings and get very tight terms to enter an posting collateral by negative 

the sort of debt they wanted by interest rate swap which will USh ^ 94 issuS* driven hvoir- Pledge or pari passu clauses, 
swapping part of their liabilities give them funds below Libor. JJSJJ? “vLvinwpJ hv that the le 2 al « fficac y of 

with each other. Bankers Trust, in a recent bS?S*we«^th^ 49 such collateral in US bank- 

In the simplest typical Euromoney supplement, noted Salomon's S20hn ^sti- ru P tc - v may in any case 

example of an interest rate estimates that about 75 per cent matl^epreSone oartofSe be in doubt. 

Swap, two companies each save of Eurodollar bond issues are Dr imarv swan market ieavioe “Some financial institutions 
TnOnPV bv SWaDDine the nav- cwnrmoW "Tlie advent nf the ' j .In nnf KaTianA that unilateral 


money by swapping the pay- swapped. "Tbe advent of the j^de interest rate swaps and do “ot believe that collateral 
ments stream — not the prin- swap market has also meant the secondary market it Is diminishes credit risk.” he says, 
cipal — from fixed to floating that the Eurodollar bond mar- u ^ Some hankers see other risks 


cipal — from fixed to floating that the Eurodollar bond mar- obvious that the overall size of Some bankers see other risks 
rates and vice versa. ket now never closes due to the swaps market is very large, arising from the general decline 


Take for example, a bank interest rate levels: issuers who This growth has many impli- *n interest rates. Many swap 


which is a top-rated credit and would not come to market cations for intermediaries who agreements involve weaker corn- 
can raise money at cheap fixed because of high interest rates arrange swaps. A swap will panies which contracts swaps to 


rates of say 7 per cent but now do so to the extent that a only work if borrowers with reduce the impact of their weak- 


would prefer to borrow at cheap swap is available." 


matching requirements can be ness on borrowing costs. 


(ABC Corp), if it were to enter the. behaviour -of the spreads to : develop a worldwide ■ cus- TOiZ locked in a fixed rate at 


Ingenuity of structures 
seems unlimited 


9 per cent But suppose interest, 
rites ’fell- substantially below' 
this level. It would be locked 
in to an uneconomically higfe 
rate, and consequently more 
exposed, rather than less, to 
bankruptcy. 

That possibility exposes the 
counterparty, whether it is a 
bank intermediary or other com- 
pany. Central banks have been 
studying the potential risks of 
swaps, but have yet to publish 
their conclusions. 


Mortgage-backed 

Securities 


MAGGIE URRY 


THESE DAYS almost anything 
can be turned into a bond, it 
seems. Assets can be used to 
provide security to back a debt 
Issue and such has been the 
growth of this business that the 
range of securities is wide. It 
has reached so far that in the 
US the authorities have been 
forced to question whether a 
grapefruit is a security, after 
fruit-farms were employed as 
backing for issues. 

The most commonly used 
security is still mortgages, and 
particularly tbe mortgage paper 
guaranteed by the US govern- 
ment mortgage agencies, 
primarily the Government 
National Mortgage Association 
(Ginnie Mae), the Federal 
Home Loan Mortgage Corpora- 
tion (Freddie Mac). 

These bodies help to provide 
finance for residential mort- 
gages in the US through raising 
’unds to invest in tbe mortgage 
.larfcet 

It has now become quite 
-onventional for a US issuer, 
'vpically a savings and loan 
i^sociation, to launch a Euro- 
lollar bond issue backed by 
nortgages and other top grade 
>aper. Collateral of more than 
>00 per cent with the figure 
depending on the type of 
security used, of tbe prindDal 
amount is maintained so that 
default by the borrower would 
not entail losses to investors. 

This is a particularly con- 
venient type of backing for 
savings and loans issuers 
because they hold huge amounts 
of this type of paper on their 
books already. Often these 
securities could not be easily 
sold, except at a loss, but can 
be used to secure new borrow- 
ings. 

These issues, which are 
generally of floating rate notes, 
then receive a AAA credit rat- 
ing because of the strength of 
the collateral. As a result terms 
on the issues can be finer than 
the issuer could have achieved 
on its own account 

At first investors were rather 
wary of these types of issues, 
oarticularly as savings and 
loans are not regarded as strong 
credits. However, they have 
now come to accent the idea, 
though even so these bonds 
trade slightly less well than a 


true AAA rated floater would. 

The only drawback is that as 
the collateral is paper from US 
government agencies the bond 
must be in registered rather 
than the bearer form preferred 
by retail Eurobond investors. 
This matters tittle, though, in 
the case of floating rate notes 
which are usually purchased by 
institutional investors, such as 
banks and insurance companies. 

A further development has 
been the introduction of Col- 
lateralised Mortgage Obligations 
(CMOs). Here the bond issue 
is serviced by the collateral 
cash flows and the bonds have 
an average life, with repay- 
ments made as the collateral is 
repaid. 

Early this year Salomon 
Brothers, one of the leading 
Arms in the mortgage-backed 
securities market, launched a 
four tranche issue for Mutual 
Benefit the US insurance com- 
pany. The bonds were backed 
by commercial mortgages. 
Unlike the residential mort- 
gage market in the US. there 
are no established agencies for 
repackaging commercial mort- 
gages. 


Complex issues 


In the Mutal Benefit case, the 
bonds were secured by commer- 
cial mortgages and other bigh 
quality investments, so that the 
cash flow from these would at 
all times cover the interest and 
principal repayments on the 
bonds. These types of issues can 
be rather complex and take 
some time to explain to inves- 
tors- „ 

Another type of mortgage 
backing for bonds are ‘‘pass- 
through’* securities. These too 
have come to the international 
markets from the US. Last 
autumn Freddie Mac launched 
a S100.14m Eurobond issue de- 
scribed as “ Multifamily Plan B 
Mortgage Participation Certifi- 
cates." 

Each certificate represents an 
interest in a pool of fixed rate 
mortgage loans on properties 
containing five or more units. 
Investors receive monthly pay- 
ments of interest and principal 
which are “ passed -through 
from the payments on the mort- 
gages* 

Bankers have gone even fur- 
ther with bonds secured on pro- 
perty. list summer Goldman 
Sachs created a two-tranche 
bond issue to finance a new 
company set up to own the 
Rockefeller Centre building in 
New York. . . 

The issue comprised two 


tranches, a coupon bond and a 
zero coupon bond, both convert- 
ible into the shares of the com- 
pany at maturity after 15 years. 
The interest payments on the 
coupon bond were Jew to start 
with but were set to rise later 
as the building's value in- 
creased. 

Late last year Salomon Bro- 
thers launched two issues based 
on other New York property. 
One for Olympia & New York 
Maiden Lane, is secured on an 
office block In Maiden Lane. The 
bonds were backed by the build- 
ing. the rents from the tenants, 
and a credit Insurance policy 
from Aetna Casualty & Surety. 

The other for Fisher Brothers 
Financial Realty is secured on 
a 43-storey office block in Man- 
hattan. plus a letter of credit 
and nledged hank account or 
eligible securities. 

The ingenuity of bankers 
seems to have no bounds when 
it comes to devising structures 
for bond issues and this area of 
property backed bonds is ex- 
pected to be one of growth for 
the Eurobond market. 

Even British banks are com- 
ing into tbe market with bonds 
secured on pools of UK residen- 
tial mortgages. Morgan Grenfeii 
Jed the way last year w/Uj an 
issue for a vehicle company, 
called Mortgage Intermediary 
Note Issuer (Mini). That 
launched a £50m floater backed 
by a pool of 1.200 mortgages 
purchased from Bank of 
America. 

Defaults on mortgages in the 
UK are only a tiny proportion 
of the total lent, and with a 
guarantee from Bank of 
America that it would cover 
losses up to £2!m, investors felt 
the security was good. 

The issue enabled Bank of 
America to take the mortgages 
off its own balance sheet and so 
increase its scope to make more 
mortgage loans. With the com- 
petition between banks for mort- 
gage business intense, more 
such issues arc expected. 

The mortgage-backed bond 
industry is vast i nthe US and 
bankers believe that the Euro- 
markets could also cope with a 
much larger volume than has 
been seen so far. 

In ihe US the trend to securi- 
ties loans and then sell them 
has extended far beyond simple 
mortgages to car purchase loans 
and even credit card debts. That 
trend may take some time to 
come into the Euromarkets, but 
bankers are already looking 
ahead to welcome it 


It already seems clear that, 
swaps, far from being a passing 
phenomenon of arbitrage which 
is naturally ironed out in the 
market like most arbitrage 
opportunities, will be a lasting 
instrument in financial markets. 
The latest development, which, 
also seems set to grow, is the' 
swapping of assets Instead of 
liabilities to improve and. 
protect investment returns. 
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Euroequities 

■ ALEXANDER NtCOLL 


. THE MODERN financial officer’s 
dream is io -'distribute shares 
globally. Spreading the equity 

base over' ’.as .geographically 
broad a base as possible is seen, 
as' a. - sound 'foundation for a 
share price, since a wider range 
of investors 3s tapped. 

This fashion has produced a 
new market over the past yean 
or -.rather,- 1 the blurring - of 
distinctions between well-estab- 
bltahed anei. -Far Euroequities 
really represent the application 
of Eurobond sales techniques 
tSo-eqiiity markets. 

International share issues are 
hot new. Many companies have 
obtained -foreign listings, and 
many have sought equity fund- 
ing Outside their home .country. 
Scandinavian ' companies, for 
example, have found domestic 
markets too small to finance 
their expansion and have con- 
sequently turned abroad. 

Several ■ factors have been at 
work to push this process Into 
a higher gear. The chief stimu- 
lant has been the sheer strength 
of -equity markets all over the 
world. This has spurred com- 
panies to issue shares, and 
Investors tq . buy them. 

More competitive 

.It has created a more com- 
petitive . atmosphere among 
fund managers worldwide, and 
encouraged some of them, 
including' continental institu- 
tions accustomed to making 
trouble-free fixed income invest- 
ments, to look more closely at 
equities.. 

Improved communications 
have made such investors more 
aware of the opportunities to 
be had. in markets away from 
home, and more able to deal 
In them. 

The biggest securities houses, 
meanwhile, have been steadily 
building up their .share trading 
and research, capacities so that 


is prominent 


a telephone, round-the-clock 
secondary market has developed 
m the paper of several hundred 
companies of many nationalities. 
It is natural that such houses, 
when they have new issues to 
sell, should attempt to tap the 
same range of international 
clients. 

It also seems logical to 
attempt to apply to equities the 
well-tried Eurobond syndication 
system of rapid distribution, 
particularly when all invest- 
ment banks are seeking new 
fee-paying niches in an increas- 
ingly competitive environment. 
But by no means all inter- 
national equity offerings have 
used the Euroequity structure. 
Many simply apply domestic 
methods to foreign issues. 

Placing shares is not the 
same as placing bonds. After 
several debacles — such as the 
immediate return to the UK of 
virtually all the British Tele- 
com shares sold in the US at 
its privatisation — the emphasis 

has been on reducing “flow- 
back.” 

. Nothing can prevent the 
eventual sale of shares by an 
investor who, after all, bought 
them with the aim of making 
a profit and decides to take it. 

For issuers, the key problem 
is to ensure firm initial place- 
ment with foreign investors 
who do not simply sell back 
into the domestic market. If 
this occurs, the company’s pur- 
pose is defeated at the cost of a 
potentially shaky share price 
and wasted commissions paid 
to foreign issue managers and 
underwriters. 

Eurobond syndicate managers 
have devised differing struc- 
tures designed to prevent “flow- 
back.” Credit Suisse First 
Boston has led a number of 
issues in which it has a fairly 
small lead management group 
and attempts to keep tight 
control over the placing of the 
shares. 

Swiss Bank Corporation Inter- 
national has devised a more 
elaborate system in which 
individual banks are delegated 


to manage placement of 
tranches in their home 
countries in Europe. There are 
other variations depending on 
the issuer’s specific origin and 
needs. 

The Swiss connection of 
many leading investment banks 
involved in the business is not 
coincidental. By far the largest 
proportion of international 
equity issues is placed In 
managed accounts at Swiss 
banks. 

Although there have been no 
serious accidents so far in this 
market, the true placing power 
of the banks involved is still 
open to question. There are 
still suspicions that the eager- 
ness of investment banks to get 
the deal — particularly those 
who are well accustomed to the 
Eurobond market — may exceed 
their ability to find investors 
who actually want to buy the 
paper. 

High reputation 

The result can be that, 
although an issue appears to 
be firmly underwritten and 
placed, parts of it may actually 
trickle back into the domestic 
market 

An example of how inter- 
national equity placement can 
work well would appear to be 
the role of Cazenove, the 
independent and secretive UK 
stockbroker which is not known 
for its role in the Eurobond 
market It has a high reputation 
for placing UK shares with its 
client list, and has taken part 
in quite a number of inter- 
national issues. 

There remain, however, other 
doubts and risks. Investors in 
different countries may view 
companies and sectors 
differently, putting a higher or 
lower rating on them than 
would apply elsewhere. The 
issuer risks find i ng tha t the 
price of the issue is at the 
level of the lowest common 
denominator. 

International share distribu- 
tion by companies whose 
domestic stock markets are 
small creates the danger that 


bad news will trigger heavy 
foreign sales with a dis- 
proportionate impact on the 
share price. Companies wilh 
substantial foreign sharehold- 
ings have an added responsi- 
bility to educate their share- 
holders and to keep them 
abreast of the 

performance. 

This is particularly necessary 
because of the wide differences 
between countries' accounting 
principles and disclosure rules. 
For similar reasons, securities 
houses which tout shares inter- 
nationally also face added de- 
mands for research. 

Questions also hang over the 
marketplace itself. Unlike most 
instruments traded in the Euro- 
markets, equities stand a sub- 
stantial chance of ending up 
with the unwary retail investor. 

The need for reasonably com- 
mon standards of investor pro- 
tection thus arises if a truly 
global market is to develop. 
Regulators such as the Securi- 
ties and Exchange Commission 
have raised some of the Issues, 
but talks have yet to go far. 

In the creation of a new 
structure for the City of Lon- 
don, the international equity 
market is the subject of par- 
ticularly delicate talks. Inter- 
national securities dealers feel 
they have a lock on the market, 
but the Stock Exchange is 
acutely aware that top British 
companies are internationally 
traded. It does not want to lose 
them. 

The new structure will re- 
quire every securities market to 
have acceptable price reporting 
and settlement systems, so the 
tw sides are discussing whether 
a joint effort will fit the bill. 
Other systems, such as Reuters 
and Instinet, are snapping at 
their heels. 

The biggest test for the bold 
new world of global equities, in 
which over half the business 
in ICI shares is said to be in 
New York and over half Sears 
Roebuck trades in Japan, will 
come however when stock mar- 
kets around the world turn 
downwards. 
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Futures and 
Options 

ALEXANDER NiCOLL 


FOR YEARS dealers and ex- 
changes haye been puzzling how 
tp create ...a fixtures con tract 
providing ,a true hedge for 
Eurobonds. . Dealers taking posi- 
tions in that market can pro- 
tect themselves with US 
Treasury bond futures, but may 
find the Detection to -be less 
than perfect if prices in Europe 
and New York diverge. 

Given the huge size of the 
Eurobond market, with ?134bn 
new issues- launched last year 
alone, futures exchanges sense 
rich pickings. They are con- 
stantly on the look-out for new 
products, because they compete 
intensely with each other, and 
because there is always a 
tendency for contracts to reach 
a peak of popularity and then 
go out of fashion. Each ex- 
change wants to bring out 
tomorrow's. hot .products. . 

- The problem has been finding 
a representative' barometer of 
the performance of the Euro- 
dollar bond market — it is 
assumed that at least initially, 
futures would be traded on dol- 
lar straight bonds. Borrowers, 
maturities, and other Issue 
features are diverse. 

The London International 
Financial Futures Exchange 
(Liffe), ~ which - considers it 
should be in the forefront of 
London’s central position in the 
Euromarket conducted a study 
several years ago but gave up 
the initial attempt 

Interest has been renewed, 
however, by the Chicago Board 
of Trade’s introduction last year 
of a .futures contract . based on 


an index of municipal bonds. 
An index of the large and simi- 
larly diverse market was devised 
with price input from leading 
dealers, and given a stamp of 
independence with the imprima- 
tur of the Bond Buyer, a daily 
trade newspaper. 

Exchanges now believe that 
through this mechanism the 
basic problems in creating a 
Eurobond -.--index - have = been 
solved. Both leading Chicago 
exchanges, the CBT and ilie 
Chicago Mercantile Exchange 
are now hot on the trail of an 
index viewed as independent 
by the - Eurobond market, and 
liffe hopes to introduce a con- 
tract this year. It is understood 
to he discussing a possible link 
with the CBT on the project. 


Strong demand 


On the hedging side, there 
would appear to be strong de- 
mand. Both borrowers, issuing 
houses and investors in the 
Europbond market would all be 
interested, particularly in using 
futures — and, potentially, op- 
tions too— as part of their 
increasingly sophisticated in- 
vestment and hedging strate- 
gies. 

The key to success for any 
futures contract, however. Is the 
liquidity provided by specula- 
tors. especialy the Chicago 
community of locals, and by 
arbitrageurs. Plays between 
the Eurobond and Treasury 
bond contracts— the CRTs T- 
Bond futures are themort active 
interest rate futures contract — 
should offer interesting oppor- 
tunities for arbitrage. 

The entry of locals, however, 
is always unpredictable. It is 
possible that Wall Street firms, 
which dominate the T-Bond pits 
and turn over futures contracts 
actively in the same way that 
they trade securities, could pro- 


vide significant liquidity to a 
Eurobond pit just through trad- 
ing. 

That futures contracts can 
flop spectacularly and despite 
the best efforts of exchanges 
was shown vividly last year with 
the competitive launch of 
futures and options on indices 
of over-the-counter equities. 
The Chicago exchanges spent 
millions of .dollars on. develop- 
ment and marketing, and there 
is no sign yet that any of the 
contracts will take off. 

That a Eurocontract can suc- 
ceed In the US has been demon- 
strated. however, by the growth 
of business in the CME’s Euro- 
dollar three-month deposit 
futures. This has effectively 
replaced both T-Bill and CD 
futures as the dominant short- 
term interest rate future. 

The chances for a Eurobond 
contract, both futures and 
options, must also be enhanced 
by the Eurobond market's fami- 
liarity with many of the con- 
cepts involved. Many Euro- 
bond issues now involve fea- 
tures which are similar to 
options and involve options pric- 
ing methods. Many bond issues 
now have warrants attached — 
in some cases, they are issued 
only on the exercise of an ini- 
tial issue of warrants. 

The principles of both cur- 
rency options and interest rate 
options, including rate caps and 
similar products, have come 
strongly into play in the bond 
market. 

The swaps market, which has 
been one of the most powerful 
forces behind the Eurobond 
market’s growth in the past few 
years, is closely related to 
futures, with risks taken in the 
short-term swap market often 
-offset on the futures market. 

If Eurobond futures and 
options are created, they will 
be the latest in a rapid stream 


of new bond contracts. The 
soaring US budget deficit, re- 
quiring heavy financing which 
Wall Street firms, effectively as 
underwriters, needed to hedge, 
set the scene for an extraordi- 
narily liquid market not only 
in the cash market but in debt 
futures and options. Other 
countries have spotted the 
benefits and encouraged imita- 
tion. 

Contracts on UK gilt-edged 
securities are being expanded 
by Liffe. It has added a short 
gilt future to its long gilt, and 
now offers options on the long 
contract as well. 

The London Stock Exchange 
trades options on selected gilts. 
Business has been steady, but 
generally fairly slow to expand, 
but is expected to increase sub- 
stantially this year with the 
“Big Bang” reforms in the 
City of London. 

Instead of being dominated 
by two market-making firms as 
it was for many years, the gilt 
market will have 29 primary 
dealers, many of which are 
already established on the Liffe 
and Stock Exchange floors. 

Japan launched futures on 
Government bonds last year. 
The market at the Tokyo Stock 
Exchange, received an early set- 
back when the Government 
raised interest rates in the first 
week of trading, catching un- 
awares many traders and in- 
vestors who had entered the 
futures market in “ congratula- 
tory ” trading to help the 
launch. But it has since been 
recovering. 

France last month saw early 
success for new futures con- 
tracts on French government 
debt, and is already considering 
other candidates for futures. 
Even in Rio de Janeiro a gov- 
ernment debt futures market 
was launched last year. 
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High-yield bonds are big business on Wall Street but ' 
there are considerable doubts about the risks. 

Brash, hair-curling issues 


Junk Bonds 

WILLIAM HALL 


MR TED TURNER, 47-year-0ld 
chief executive of Turner 
Broadcasting, is regarded as a 
maverick in the media business’ 
but in the shadowy world of 
Wall Street’s "junk bond" in- 
dustry he ia regarded as a 
Titan. 

“Junk bonds," also known as 
high-yield bonds, speculative 
grade debt or non-investment 
grade securities, are big busi- 
ness on Wall Street and Mr 
Turner is seen as one of the 
new prophets In an industry 
which is still dominated by 
“fallen angels" — companies 
which have fallen on hard times 
and had their debt downgraded 
into the speculative category 
by the major credit rating 
agencies. 

Companies such as Texaco, 
Union Carbide, Trans World 
Airlines, Montgomery Ward 
and International Harvester da 
not like to advertise the fact 
that many of their securities 
are ranked as junk bonds, but 
Mr Turner does not share their 
shame. Quite the reverse. 

He is in the process of raising 
one of the biggest junk bond 
Issues in US corporate history 
and last month was boasting 
that he owed more than S2bn. 
more than some smaller Third 
World countries, he noted. 
“I’m pretty proud of that 
Today, it's not how much you 
earn, but how much you owe." 
said the irrepressible Mr 
Turner. 


Mr Jim Grant, publisher of 
Grant's Interest Rate Observer, 
a New York-based newsletter, 
has taken a look at Mr Turner’s 
latest junk bond prospectus for 
$440m of zero coupon notes and 
says it "makes his hair curl." 

“To start with, Turner Broad- 
casting itself was unprofitable 
in the nine months ended Sep- 
tember 30; MGM (which Turner 
is acquiring) was unprofitable 
in its 1985 fiscal year and the 
two companies combined would 
have rolled up losses in the 
quarter billion-dollar range In 
the first nine months of 1985,” 
says Mr Grant. The idea behind 
the merger is that Turner will 
get the MGM film library and 
liquidate, as quickly as pos- 
sible, the studio’s film produc- 
tion and distribution assets. 

Suspicious 

“ He'll apply the proceeds to 
the reduction of the merger 
debt— unless, of course, he can't 
sell, in which case hell have to 
hope for the best," says Mr 
Grant who is one of the more 
suspicious observers of the 
growing popularity of the “ junk 
bond market" 

Mr Turner is one of the most 
aggressive users of this market 
and his success has attracted 
other highly-leveraged and un- 
tested companies to follow in 
is footsteps. Drexel Burnham, 
the New York investment bank 
which has pioneered the growth 
of the market says that there 
were $82bn of below investment 
grade bonds in issue at the end 
of last year. 

Over the last three years 
more than $40bn of high-yield 


bonds have been issued, and 
another S6bn of junk bonds are 
in the process of being sold 
into the market. This compares 
with an average of no more than 
$2bn a year of new junk bond 
issues in the four years to end 
1982. Clearly “junk bonds” 
have become an essential part 
of the corporate finance lexicon. 

Moody’s, the US credit rating 
agency, estimates that there were 
212 new issues of speculative 
grade securities in 1985 total- 
ling $17.8bn. This was equiva- 
lent to 19 per cent of all new 
US corporate debt issues. In 
1984 there were 177 issues total- 
ling 517. 8bn, or 29 per cent of 
all new issues volume. 

Mr Christopher Baldwin, a 
vice-president of Moody's which 
has recently expanded its 
scrutiny of this area, says that 
“ despite the high risks and gov- 
ernment restrictions on the use 
of borrowed funds, we do not 
regard the speculative grade 
market as a passing fad." 

As long as the spreads be- 
tween corporate issues and US 
Treasury issues remain narrow, 
" money managers will be moti- 
vated to consider high-yield 
issues as a means of en h a n ci n g 
performance," he believes. 

Drexel Burnham argues that 
the incremental returns from 
high-yield bonds can work won- 
ders for a big institutional 
investor over the long term. In 
its booklet, “The case for high- 
yield bonds," the bank cites the 
example of two investors each 
starting with $100,000 and a 
25-year investment span. 

The investor who puts the 
money into government bonds 
yielding 12 per cent will collect 
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Leading junk bond issues 
1985-6 


$1.84m, or 18 times his original 
investment, while the "junk 
bond” investor who invested in 
debt earning IS per cent will 
have earned $3.7m or 37 times 
the original investment 

Supporters of junk bonds 
often draw on a study by W. 
Braddock Hickman in 1958. 
which demonstrated that bonds 
below investment grade had an 
annual total return over 3 per 
cent higher than that of con- 
ventional bonds between 1900 
and 1943. However, other inves- 
tors are sceptical about the use 
of applying these findings to 
the current market 

Over the last couple of years, 
junk bonds have not shown a 
superior return. Last year US 
Treasury bonds produced a total 
return (including appreciation) 
of 31.5 per cent, while Drexel 
Burnham Lambert’s index of 110 
high-yield issues produced a 
total return of 22.5 per cent. 
In 1984 Drexel's index gained 
8.5 per cent while Salomon 
Brothers’ long-term government 
index rose 14.9 per cent 

Given this relatively poor per- 
formance combined with the 
very real risks of default by 
some of the newer issuers, there 
have been suggestions that 
investors are losing their appe- 
tite for junk bond paper. Forbes 
Magazine recently Quoted Mr 
James Rogers, a respected Wall 
Street Investor, as describing 
the junk bond market as “a 
nightmare just waiting to 
happen." 

Favourite 

“It is a financial excess that 
sometime in the next year or two 
or three is going to cave m, 
Mr Rogers reportedly told a 
Columbia Business School 
seminar last year. It is clear 
that some junk bonds are begin- 
ning to live up to their name. 
The recent slump in oil prices 
has already led to a number 
of casualties. 

Global Marine, which is one 
of the world’s biggest offshore 
drilling contractors and used 
to be a favourite for the more 
aggressive Junk bond investors, 
recently defaulted on its debts 
and filed for protection under 
Chapter XI ot the US bank- 
ruptcy code. Its convertible 
subordinated 13 per cent 
debentures, due 2013, are cur- 
rently Ranging hands at 174 
per cent. Investors, with a 
taste for the exotic, can also 
pick up Crystal Oil’s 12{ of 
2001, for 11, although traders 
note that this may prove to be 
expensive wallpaper. 

Nevertheless, it is still pos- 
sible to find plenty of Wall 
Street professionals who are 
bullish about the junk bond 
market's long-term potential. 
Drexel Burnham Lambert re- 
ports that sales of recent new 
issues have been strong and a 
large amount of high-yielding 
paper is expected to come to 
market over the next several 
weeks. 

According to Morgan Stanley, 
another firm which has in- 
creased its presence in the junk 
bond market, the yields on the 
paper of low-grade US energy 
companies is now about 850 
basis points above 20-year 
Treasury issues. Over the last 
three weeks as oil prices have, 
plunged, the spread between 
energy industry junk bonds and 
US Treasury issues has widened 
by 100 basis points. 

Mr Jim Grant suggests that 
many jonk bond issues are 
yielding close to 900 basis 
points over first rate corporate 
bonds, indicating that there is 
some reluctance on the part of 
investors to take more “junk 
bond” paper into their port- 
folios. 

However, Mr Bob Waill, who 
researches high-yield securities 
for New York brokers L. F. 
Rothschild, Unterberg. Towbin. 
says that he has detected no 
change in Wall Street’s recent 
enthusiasm for junk bonds. 
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Warrants 

*w» atone container B1 tub g.ur issue aiau suuna n o 

313 Wickes B3 MAGGIE URRY complex warrants can be. Two borrower which ga ,.. locc „ 

different plays, currency and ture the name ^ tinsthT total 

interest rate, were Involved, warrants. B .^ ” swS ctraM 

... NOTHING demonstrates more And this is fey no means the size outlay con- 

■ , . , . dearly the uncertain state of most convoluted of warrant be arranged bonds being 

Junk bond issues the international bond markets issues that have been seen over C ern. for . „ exercise 

($bn) than the spate of warrant issues the last year. required to meet 

1982 ........ 2J5 tore who are nervous about the md” tte fbad a mixed reception from 

1983 7.5 markets a chance to partidpate a ^number Investors. The process of having 

1984 16.4 at low cost— meaning that losses reward to surrender the host bond “ 

1985 17.8 will be small if the market turns have developed computer p dr exerc jse. the warrants 

•Estimates of high-yield sour. grasps to put a value on a oruei w yea rs, was con- 

bonds rated BA1 or lower by For example, an investor who particular warrant, vnt I b * sidered too cumbersome. 
Moody’s and BB plus or believes that the Eurodollar ence to other, form * ? Ir the structure was refined 

ttSSSt’Z&ttS SOTSTMtSS JfiESgSSgg- 

backing his judgment with a markets. now not be exercised ror^ 

Warrant investors must also tare^have Spread fiSSthe 

New Issue volume 1985 dollars wh&h giv*2e right to & VFwXr Eurodollar _ sector to other 


warrants could have expired w**™®*® bonds wSSfb* given 

umr-thlacc the U 031 w , . L. 


worthless. 

The EdF issue also shows how 


or theV could be called. 
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1983 
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1984 
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NOTHING demonstrates more And this is by no means the 
clearly the uncertain state of most convoluted of warrant 


which has appeared in recent 
months. Warrants give inves- 
tors who are nervous about the 


required to meet the exercise 
of warrants. 

However, these types of tone 


•Estimates of high-yield 
bonds rated BA1 or lower by 
Moody’s and BB plus or 
lower by Standard A Poor’s. 


(Corporate bond market) 

Rating 

3bfl 

No. 

AAA 

6.7 

59 

AA 

17A 

122 

A 

30.3 

250 

BAA 

2ZJ3 

111 

BA 

5.6 

67 

B 

11.4 

137 

CAA 

0.7 

7 

CA 

<U 

1 

Total 

93.4 

754 

Source; Moody's 

Bond Service. 


currency sectors of the Euro* 


Suva Eurofollax bond 718 tire position. As the. EdF “sectors of the Euro- 

^aWiS^oescon- SSSteSiJSwff 

tinue upwards he can exercise JJJ™*} thereSSve Sen been Investors have . also been 
his warrant and make a profit “*■ “J warrant^which have reluctant on occasions to buy 
on the bond. But if the market £“«■ «* S warrants which get round this 

falls, his loss is limited to the ?° u t b J* d interest and can become worth- 

price of the warrant. There is w the course of a couple of have developed 

no obligation to exercise the Qays - warrants could have expired 

. . . . . This is because warrants are problem by paying investors an 

Warrants bare been issued a geared investment, a small income and even having a 


which give investors a play on 


investment controls 


__ sll sPrts of markets and curren- muc i, larger potential invest- 

mes. DollaT bonds have been ment ^ a small move in the Thriving 

. lammhed with warrants to buy price of the bond into which 6 x . 

“The market has been grow* bonds in another currency, and f he warrants can be exercised As well as warrants to buy 
ing.” says Mr Waill, who plays a series of deals led by Credit fo, a large change in bonds, there is a thriving market 

down the importance of the Commercial de France over value of the warrant. in equity warrants. These have 

Federal Reserve’s recent bid to the last year have been particu- Iona been a feature of the 

curb the use of junk bonds. He larly successful. In February Warrants are not issued just international bond markets, with 


income and even 
redemption value. 


having 


down the importance of the Commercial de France over value of the warrant. in equity warrants. These have 

Federal Reserve’s recent bid to the last year have been particu- Iona been a feature of the 

curb the use of junk bonds. He larly successful. In February Warrants are not issued just international bond markets, with 

notes that the Fed's new rules 1985 a Eurodollar floating rate for the convenience of investors. ih e Swiss franc foreign bond 

are designed to curb the use of note issue was launched for of course. The significant market, for example, one which 


junk bonds in hostile takeovers Electricite 


France which increase in the use of warrants 


and this is only a minor part of carried one-year warrants to lately has resulted from bor- deals. 


long-accustomed 


the market. 

The main function of the 
high-yield bond market is to 
provide access to the capital 
markets for medium and small- 


buy a fixed rate Ecu bond. rowers' attempts to sell debt 

at times when investors are not 
a 1, m m keen to buy and to reduce the 

Added value cost of their funding. The addi- 

As the exchange rate was tion of warrants, sold at a price. 
•»+ tima urfion tha to a bond issue can bring in 


These warrants have been 


keen to buy and to reduce the even more popular in recent 
Met nf t hpir fnnrline The addi- months as stock markets around 
tion of warrants, sold at a price, the world have risen to all-time 
tn a hand issue can brine in toghs. and investors want to 


sized companies or older com- JgJ Si that little extra which can make take a stake in companies whose 

pames whose ratings hare ®°““ hig “’ - wan work. share prices are rising, 

slipped. Mr Waill says. In the JJJ doUur ]jas Equity warrant issues differ 

past these sorts of companies to the warrants relue.* One type of warrant, de- from convertible bonds in that 

hare been forced to rely on the larly ' t J e . Eca - whiCh veloped by Morgan Stanley, the bond j^e remains even if 
commercial banks for finance, buy “ t0 **■■ ■ C0U P° a offered borrowers a particularly ^ wan-ants are exercised. With 


The high-yield bond market of 9| per cent oyer 10 yeare. 
provides them with a growing Interest rates in the Ecu 

source 0 f capital. tor have faUen s 11 ”** ““ 


of 9f per cent oyer 10 years. good deal and became very a convertible 
Interest rates in the Ecu bJ©- popular among issuers, though 0-1^ are 
tor have fallen since, thus mak- jg^ ^ with investors. The idea i«uer’s chares, 
ing the bond more attractive was fo, a bond issue, usually h snares 

too. The warrants therefore 10 years, with warrants to The most p: 


a convertible the bonds them- 
selves are swapped into the 


“ More and more institutional too. The warrants therefore of 10 years, with warrants to 
investors are putting their toe proved extremely popular and buy a bond with the same terms. 


The most prolific issuers of 
these bonds with .equity war- 


in the market and allocating 2 traded up from the 914 issue 7^ warrants would buy into rants are Japanese companies, 
to 3 per cent of their cash flow,” price to around $200 before the a non-ca liable bond, but the There are restrictions on their 
says Waill, who stresses that expiry date, when all the war- host bond would be callable. issuing of shares in Japan so 
If the investments are well rants were exercised. warrant and convertible issuers 

diversified the risks are limited. That example shows how Generally, the warrants could give them a way to raise new 
He admits that if an individual profitable warrants can be if the not be exercised for the first equity capital abroad. At the 
investor were to buy some of market moves in the right way five years without surrendering same time these issues from 
the “ junk bonds ” issued by Mr But if the dollar had continued the host bond. Thus the bor- Japanese borrowers are wel- 
Turner or Mr Rupert Murdoch, to rise, as many at the time ex rower was left with an issue come to investors who Some- 


Turner or Mr Rupert Murdoch, to rise, as many at the time ex 
the Australian-born publishing pected it to do, and if Ecu in 
magnate. It would be a gamble, cerest rates had not fallen this 


Off-balance 
sheet risk 

PETER MONTAGNON 


pected it to do, and if Ecu in which could not be increased times find it difficult to boy 
cerest rates had not fallen this from the original size. If the Japanese shares direct 

The bonds with equity war- 
rants also generally carry a 
. . higher rate of interest than do 

A 1 '1 - *■ ■ ’ j J "t the shares themselves. The war- 

need for banks to watch 

a gap which can be quickly 
_ # made up in strong stocks 

extent of commitment 

to buy warrants — the Japanese 
themselves. The authorities in 

, ,, „ , , .. . . ... .. . Japan, since the start of the 

had led banks to pile up market- this partly by shrinking their year have ^0^ investors to 
able securities on their books, balance sheets rather than add- buy’ warrants separately from 
This gave an illusion of ing fresh capital. As good y, bonds This has led to an 
liquidity, but could lead to prob- quality assets are easier to_sell ,L demand tor them 


This gave an illusion of 
liquidity, but could lead to prob- 


lems in a credit crunch which than poor quality loans there 
saw the value of these assets has been a tendency for banks 
f ail. to become less liquid and the 


Finally, it said, the market overall quality of their assets 


the bonds. This has led to an 
increase in demand for them 
and new issues often trade well 
above their issue price in the 
first few days. 


^^y^h^ated frSE of the »r Mgh 
problems for central banks and were growing at such a rapid 


been enough. 

To counter this it suggested 
a system of measuring assets 


central n« 'uSSS^SS?^. 

ingindnst*. SfS-Sffi'SS S, AS,- 

At the core of ffiev concern £0 wwws tterefore well- ing supervision in the EEC and 
is the way in which the process S?ced to ropl with problems as is shortly to be introduced in 
of securitisation (or making 501,6 ^ Japan. In the US it would be 

debt tradable) has shifted risk “•» blended in with the present 

published It all adds up to a riuii ng system W hich relies simply on 
position feeling of unease. Yet tne ^ lQta | vo j ume assets to arrive 
0 gauge. regulators toemrolves nave flt ^ adequate capital size. 


balance sheet to a position feeling of unease. Yet the 
where it is less easy to gauge. regulators themselves nave 
For example, banks involved been slow to introduce reforms, 
in underwriting Euronote issu- The problems of setting up a 
nnn> facilities da not necessarily coordinated international ap- 


in underwriting Euronote issu- The problems of setting up a 
ance facilities do not necessarily coordinated international ap- 
extend any finance to their cus- proach are legion, 
tomers, but they have to be pre- if regulations become too 
pared to do so if required under harsh in main financial centres 


Weighting 


the terms of the deal. That in- that could simply drive busi- 
volves what bankers call an “off- ness elsewhere to places where 


iroatn are Under the new system com- 

If regulations become too mitments under note issuance 
iarsh in main financial centres facilities would be given a 
bat could simply drive busi* weighting of 0.3 when the risk 
Less elsewhere to places where asset ratio was calculated, 
it is not easily monitored. H (Standard loans would have a 


balance sheet” _ commitment, jt is not easily monitored. If (Standard loans would have a 
but It is a potentially real com- country introduces a tough weighting of 1 under the new 
mitment all the same. regime, its banks will claim risk asset proposals.) 


mitment all the same. regime, its banks will claim risk asset proposals.) 

Supposing that a general ^ey are being discriminated Banks would have to calcu- 
credit crunch struck, or even against and unable to compete, jg.- th e j r overall risk asset 
that a large borrower In the needed, bankers say. S Sd thSre 5?th^SecSlS 

Euronote market got into diffi- is a level playing field in which business on their books 


cutties. Banks could find them- ^ can compete on equal terms. WQUld have to raise new capital 
selves having to put up large _ e 0 f England was the even if it was above the 
sums of money all at once. t0 moV e with new rules minimum 5.5 per cent of assets. 


Hidden 


last spring when it announced Alternatively they could reduce 
a thorough review of off balance the risk profile of their activi- 


mh- a t_ sheet commitments and told ties. 

There is no telling whether must back up Euro- This is a cumbersome proce- 

they would be able to raise these . gon^itmenls with capital dure and was controversial not 
sums on terms that would leave t an jj a if 0 f that re- least because of the rigid way 


a Hence the risk in- 1 ired for a straightforward 

volved in the original commit- 


ment even though it is hidden 

from public view. Since t ? eD . initial defeat in its efforts to 

The strength of the concern central J"*® and cover a11 of o ff - b *Iance 

among central banks was made eluding the Bank ol ! Japan ^ a a giloet 

clear last year by their very Federal Reserve. But it was as It Mi( j ^ nat j, aw 

own organisation, the Bank for l ate 35 l 8 ®* Jz? t0 evaluate the risks inherent 

International Settlements. In a German bank s u pe rvi5 0 O' 0 | n the S200bn interest rate 
study it warned bluntly of five announced plans to swap market and simply sought 

main risk areas in the capital sa me * , in advice through the public corn- 

market of today. the regulatory issue is still at ment process< 

First it said there was now a ^ . S,J 8*' It also asked those who 

two-tier market in which most The Federal Reserve soara. oHered comment on its pro- 
ncraal hank lendinE was to f° r example, waited until Janu posa j s 1o try and identify other 


rward in which it sought to categorise 
different types of risk. But the 
other federal Reserve also admitted 
initial defeat in its efforts to 


market of today. 

First it said there was now a 
two-tier market in which most 
actual bank lending was to 


It also asked those who 
offered comment on its pro- 
posals to try and identify other 


lesser-rated eustomere who did ary this year to announce its *** oE off-balance sheet risk 
not qualify for securities issues, own proposals. Although us 10 see how they could best be 
That led ro a second point which d™f*« which is now open ror inC orporated in its risk asset 
was that some large debtors, for public comment, sets out a clear measure, 
example, developing countries case for a In J lh er words, practical 

i« Tjitin America, are excluded merits, Mr Volcker, its steps to regulate the newly 

chairman, has said they are emerging markets are still in 


in Latin America, are excluded merits, mr ram steps .to regulate uie newly 

fmm the market altogether, chairman, has said they are emerging markets are still in 
making it hard tor toem to sen unsatisfactory to several re- , heir infancy. Although the 
vice Misting debt gards. , . supervisors know the risks are 

Then the* BBS went on to say The proposal document there, they have a long way to 
that the returns on off-balance argued that while banks have g 0 before they decide precisely 

sheet business were tooJow for JJS SS? have done them. bankS Sh ° Uld d * al WIlh 

the risk and that securitisation in recent years, they nave ujne them. 
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Solutions From 
She arson Lehman Brothers 



Mon e y M a r ret Pre fe r r ed™ 


Euro CD Programs 


$125,000,000 


United States Steel Corporation 

$62,500,000 Money Mmi^CumuIalTO Stock, Series S-A 

$62^500,000 Money Mari^t^nxmlative Preferred" Stock, Series S-B 

MMP" 

Price $500,000 per Share 

At an initial dividend rate of 6J0% per annum with future dividend rates to be determined by 
Auction every seven weeks commencing on March 20, 1985 (or Series S-A and 
March 27. 1985 Tor Series S-B 

Shearson Lehman Brothers International 


U.S. $100,000,000 

Euro Certificate of Deposit 
Programme 


Credit 

du 

Nord 




The Certificates will be direct obligations of 
Credit du Nord, Paris. The undersigned has been 
selected as the dealer for this programme. 


Shearson Lehman Brothers International 



LEHMAN 



An American Express company 
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Foothold in Eurobond 
dealing could cost £7m 

° Euro$ fixed 

■jp> trading ROOM has This screen is the dealer’s It has to be remembered that 

•eome^toe’ new epicentre of master control, enabling him or the life of a dealing - room is ■ rate DOIlflS 

e financial earthquake. as her to switch informauon ser- very short and expensive these magot urrt 

■ms vie with each other to vices on the screens in front days. 

stall the biggest, the best, the of him. The principal problem in . • - - 

St technologically advanced. There are Interesting aspects creating flexibility are the range SEEMS be 

What is happening today, to the psychology of dealing of information services, avail- igf th e -rwto , at\ \h? &£. 

■wever is a step beyond the room design. Morgan Guaranty s able now over 200 in the dollar market. Yet aeain last 

ach^competitiveness 1 seen in dealere cfaim_they are happy City- and the separate ineeds 


After a year of record new issues, the outlook is more cautious 

Slowdown in bull market expected 


acho competitiveness seen m aeaiers ciajjn vear hroueht a won? vniumn 

e installation of computer with the system but a recent of the ^different trading Jf new bond issues with Salomon 

stems in the 1960s and early survey of some 100 financial Trajtionally^ the oujor m- ttat s £ a 

70s when better bells and institutions by the London-based formation companies like . issues totalled *41 5bn 
aistieswere the order of the consultancy First Market Reutns have pwnded Iteir ” iE 

,v — whether or not the Intelligence <FMI) revealed products as a video feed, a JW? 83 ' p • m 

achine played In tune. JSS True the tnaxket enjoyed 


1 -- interest, predicted by many at 

■ ■ the time have not matenalfsed. 

US $ Eurobonds Redemptionrield-AH Issues pnffi 

A Eurodollar bond issues. 

Jsl jfi • Once non-US investor could 

f freely buy domestic bonds, 

. I Eurobond issuers had to pnce 

->-> ri:. y their deals with a much closer 

■ A eye on the US market New 

r' v.v'. i • '.1 /" issues began to be priced on 

"\.' A m - jf*." a “spreads to Treasuries 

basis, comparing the yield 

r >] ' ’A • . ; d-.*r\ available on any issue to that 

' /• f ••••'. .V,.*. on the US Treasury secunty 

■ iwi-Srt ! - ... - . - .... L . v , witb the same maturity. Two 

bi 1962 1983 1984 1985' years ago no one talked about 

" spreads over Treasuries, a I® 41 

i- investors, primarily Japanese reassessed the company's credit ago a few pwpJe did. ^ow 

r but to some extent also US- standing. everyone does, one namcer 

k .based, to fill the gaps in This is only an extreme points out. 

s demand. instance of a general trend. The Significantly these spreads 

s view of US corporates generally have generally risen over roe 

» Exacerbated has soured as these companies last year as Eurodollar issues 


«r£ 


Thev know that well-planned up toe jnionnauon service oi wnicu <tu uioc viueu it wa c cmen vkfk hm auu u>i»uu G auu vu w.* uMwiudicu — — — . — — — - r— tn fa.- 
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electronic Keyboarded been replaced by Probtem but it has Its ^ °‘ ^ * CClm ' 


hirlwind if they are to reap atouchScreen or a tablet, (a limitatioos^it becomes a major S^TSm TSTi STrSrf 25“* «SS "22"* SoS SpetmonSeen eroded also as more and more ing dollar, 

e full benefits of a technology technique in which the various processing job as the number interest on their bonds as welL profifs ,n doRar t ® rins - issuing bouses P to win business, companies have come to the Although outwardly m the 

licb can change dramatically options open to the dealer axe of infonnadon feeds increases There has been no shortage Further, as yields In the of ten new issues have been Eurobond than best of health, there is cause 

the 12 months or so between inscribed on a board attached and it is difficult to distribute 0 f borrowers wanting to take dollar sector have fallen faster priced ahead of declines in tapping their domestic markets. f0 r concern about the outlook 

e initial planning and final to the computer systems and colour cheaply. advantage of these lower than tn other sectors they have Merest rates as lead managers In earlier years it was for the Eurodollar fixed rate 

mmlssioning of a new dealing activated by touching the sur- A good example or such a rates With coupons on offered less of a yield pick up bid aggressively for mandates, possible for US corporates to market. Many analysts now 

ora. face with an electronic stylus), switch is the Reuters Rich Com- new 5^^ below 9 per cent against those other currencies. Then they have been left with borrow far more cheaply in believe that interest rates could 

This Is particularly true of the original keyboard had ro be wwite Information System — for S h 0rt er maturities, and are now about equal to i arge positions on their books Europe than at home, with the be near their low point and 

e Eurobond and foreign ex- replaced. airoougn as consultants point up^,. iq per cent even for 30- coupons in the Ecu sector and w hich have taken weeks to seli. best names even able to offer may even start risipg once more, 

ange market which has long ® ut * p *» year issues, borrowers are rush- only a couple of percentage investors have been able to yields to investors below those investors are increasingly 

■en wholly electronic in n \ixmm ■11^1— 1 f ing to fix the interest cost now, p ° ints . higher than in the j,e selective in their buying on US Treasury bonds. That t0 buy bonds with 

aracter; where dealers have . Wl11 fearing a rise in rates onctr and yen sectors where ^4 the balance in the Euro- pattern has reversed and the roUT1Dns v,. e n below 10 per cent. 


UUC. Idtc WIMI Oil v c . 

This is particularly true of the original keyboard had to be P®® ,4e Information System 
e Eurobond and foreign ex- replaced. although as consultants p 

ange market which has long 0 uti *t ** * ea s a product t 

en wholly electronic in ■■ um i M II I I a concept - fi]Ch * 311 excel 

aracter; where dealers have _ . engineering company, 

ed computer screens for in- Technology simply build what the custo; 

rmation. and telephones to wants. So the Midland B 

ide. Now the Eurobond ALAN CANE room, for example, of 

iders are looking for the extra ___ ™ lour each of the i 

flnements the latest tech- dealer information sere 


ne tour borrowings. 

The market 


iders are looking for the extra 0 ^. r 5 ach *. o£ U 1 ® four borrowings. meanwhile, have offered more sovereign and supra-national until now many borrowers who ■ ug 

flnements the latest tech- a»^E52? «£S£ The market has not had 3 ’yields. Coupons on names. -r * tomert,c SSfStfe Sfl?2Sd iiSease. 

•|®©' b ”*!g- „ Dealers, it seems, are heavy- J® lnvSiveS^S ivSemhS to own way however. Early Australian and New Zealand A striking trend in the nLUke L? ref ?^. d0 u!S;i~i *■» and interestingly a recent issue 

With the “Big Bang* which han ded and keyboards {which on the rtfaiiSt 1985 th ® doUaT - wllich had doUar lssues> oa Canadian dol ‘ market, which looks set to con- Another factor behind tins ““ ™ wa J saleable in both 

11 transform the City as a S j rap iy unplug from the system) JS cracked. The currency *»r bonds and even in the 3nS& a SteSftaSL te Sta cl > aD S e ha ® ^ Se EmbondJnd US markets 

lanclal centre only six months are more easily replaced thap started to fall and in Septem- sterl mg market are significantly Change in invertors’ attitudes effects of the lifting of with- ttie first time 

much of the activity m new ^ more comp ucated devices. 22" 1 111 down ’ 111 Roden ber a meeting of the finance higher- US coroorate limes, holding tax in the smnmer of ^^“eousiy uie nr^ 


much of the activity in new ^ more complicated 


against US corporate names, nwding xm; m me sraim^r ox ^ has been done, 
ll One clear examnle is the case 1984. The catastrophic results 


•allng rooms is taking place (interestingly enough, at ^ ^ ministers of the leading five Traditional European retail Ctoe clear example is the case 1984. The catastrophic results “ .. . ... 0O|7 

London. Not as cavernous Mi l dland Bank in the City which thPadren? ofalKrS n f ^ the Group of Five, buyers of bonds have often of Texaco. After the court of this US tax change^ which WtUie no one JL* 

some of the US efforts now boasts possi bi y the most SlttonTSd? aBreed that ^ should steered clear of the US dolUr judgment against the company allowed foreign inyestors to of the Eurod oil m bond marl ket 

ing planned or under con- adV an C ed money markets deal- S faU even further and it duly sector of the market and left late last year, its bonds fell buy US domestic bonds with- many believe that 1986 will not 

mcuon (1,000 or more desks fng room in London, plans to £r5£f '£JlH3S‘ £ did * the way open to other types of sharply as investors rapidly out the 30 per cent tax on be another record year, 

not unusual) some of the : “ _ Haai-— with toinmitnnp - aireaay exist in tms 

w London rooms are, never- A.f 5-2-1 form, several of them serving 


w London rooms are. never- L i . lorm * several ot them serving 

eless among the most techno- headsets had to be abandoned the Eurobond marketplace. 

Sv advanced in favour of conventional baud- Digital feeds, in principle, 

At MorS Guaranty for * ets becaus ® : . T ? ey J“ ve can be converted and switched 
ample in the aS’s Aneei have 50 t ^ row J by s computer much more 
»uT eaih dealer faces §x “oments of frustration," accord- easily than video feeds and a 
SSL' Four ? the TreeS ^ t0 » M , lchael Roden : great deal more can be done 
- assistant general manager and with the raw data — it can be 

lle“ ti S.B1W cho.M lead “ 01 *»• ted in .. bSJLe 

formation list “ ?*««-• for example, m^ipu- 

ides Reuters and Telerate In so ®e wa ys> the Morgan lated in various ways, built into 
aether with information Guaranty Eurobond represents screen displays that exactly fit 
ar£ e '„n IhTLvs o^ com *ho last of a Una. Management *e Mart ^emente"* 
iter svstems and data from of major financial institu- But all-digital information is 
her brokers tioxis are looking these days for some way off and video informa- 

BriBsh Telecom’s Citv Busi- more malleable arrangement tion is likely to persist for a 

■Is sJste^ is Mother a veS than a single room devoted to time So the accent now is 

fanS e “iefep“o“e W - £S “” d “ SiteSTSlth 

iich enables dealers to con- According to Mr Pauli- ® networks^of 

ct other parties simply by Robathan a consultant sped alls- £mp5££ ftur 2d 
uchmg the surface of a tele- ing m dealing room design: ,_ d thl nvr wicmvay 

don screen The ’toumbers” “ What these management want Such networks ^Uvide^p ^ 
-which can be a code of the today is a dealing room the size signal processing into a series 
•alei-s choosing appear as of a football pitch stuffed full ofmanageableunits 
lages on the screen, 84 per of desks and with the ability For the dealer ali of this is 
reen or “ page.” Up to 200 to put any dealer anywhere with academic. All he or she wants 
iges can be called onto the dis- only 20 seconds notice." Is the fastest possible informa- 

ay using a master index. In other words, flexibility, tion i„ the simplest possible 

The final screen, also a touch And that is the core of the form. But lik e most things to 
reen, is the key to the whole problem, both for the dealer do with computers, to give the 
isiness. It uses a technology who cannot understand why customer an easy ride, the 
lied gas plasma which pro- they should not have a single underlying technology must be 
ices a clearer, brighter image screen for all their information powerful, complex and sophisti- 
an either conventional video requirements, and the manage- cated. Which means that £5m- 
vblch looks like a television ment who are anxious to strike £7m will continue to be the 
xage) or liquid crystal (like the right balance between cost going price for a technogolical 
digital watch display). and convenience. foothold in Eurobond dealing. 






The money becomes 
harder to make 


Constrats in dealing rooms: Midland Bank's newest has an 
uncluttered look compared with the room (below) using 
technology that was new in 1983. 








Further refinements attract borrowers 


options on their older issues. Some have been prepared to 
— r| .. redeeming them at par, and take a reduction in credit, risk 

E.|irO$ Floating making new issues at a lower but have had their fingers 

, . m cost burnt 

Fat© Donas In 1985 although the volume The lesser sovereign risks 

maggie urry of new issues was a record at have come under pressure as 

$47.7bn up from $29.2bn, traders were concerned by the 

" according to Salomon Brothers' f ail in Malaysia’s issues after 
IN THE 1980s floating rate figures, the amount of paper the tin crisis. Though some 
notes have replaced the syndi- realise that tin represents only 

cated credit market. Is the FRN eeeded lllbn whereaain ire4 a tiny proportion of Malaysia's 
market the next to become out- J** 3 111811 ?lbn was redeemed export earnings, the market 
moded? That is a question early. took it as a sign of what might 

which many in the market are Borrowers’ funding needs happen, not only in Malaysia 
beginning to ponder as new have shrunk too. The leading hut elsewhere, 
issue volume dwindles and bor- sovereign borrowers no longer 

rowers look to other, newer, want to borrow heavily in the Similarly US bank issues 

and more flexible markets for international markets. Sweden were bit by the fears over the 
their funding needs. is a case in point This bor- Third World debt crisis and 

In recent vears borrowers rower was one of the largest over some tj-pes of lending in 
hare flooded to to? floater mar- “ d most innovative In toe mar- Je US. After BankAmerica's 

STSsEM **CWer the past year 1. Haa ggS 

then^continued^tovmrds lowr “utog^ Vsto ^etuS,* ffjbi* 1 otter 1 ' baSS^^JJs* 
rnc» AfiaTincr rfltn notes with ljM.nehLrf In .Time 1BS4. its »??. DaCK 0lner ! banks 1SSUCS, 


The top dealers 


In enrocommerdal paper* 

Number of 
Name programmes 


bank credits and often lower 1 

Euronotes and The top dealers 

. funds. As a result toe banks ... - 

ommercial naO©r Which pioneered these facilities _ ... 

bave in a sense priced In enrocommerdal papei 

PETER MG NT AG NON selves out of the lending mar- Nnmbe 

kets. Name program 

Increasingly as 1985 wore on 

OR THE first time last year ix , becazn ® ? ear Em 9‘ Citicorp 33 

ie volume of new Euronote n ° te et was able to operate HerrllI Lynch 31 

S r “ C WS e 1oans^ Borrowers wh?* begun^ais 1 Crd. Suisse First Boston 30 

ie mainstay of the inter- lllg faclUti fS !arge y to provide Swiss Bank C pn. Infl. 22 

itional capital markets the S? e SE.2*2S*S»SI dIt Unes besan Morgan Guaranty 13 

mdicated Joan has now become to draw on them. ^ l rx 

relatively rare and basically They found their paper sold Morgan Stanley 13 

lecialist product. easily — for example short- Salomon Brothers 13 

According to the Organisation term Swedish paper trades at shearson Lehman 12 

ir Economic Co-operation and roughly eight basis points or -- 

eveiopment (OECD) the hundredths of a per cent below Enskllda Securities II 

ilume of new note issuance the benchmark London Inter- Chase Manhattan 9 

icilities rose last year to bank Offered Rate for Eurodol- g~~/r~rr.~ ' rrr~~ —z 

)0— bn from SSS.Sbn in 1984. lar deposits — and so many £ u : w yourg 7 

indicated loan activitv de- borrowers began to question the UBS (Securities) 7 

ined to S43J2bn from S56.8bn. need for backing up their facili- Bank of America fl 

Two main factors explain this b ?J 3 u cr ? dlt at J 11 - . Rantprc TnS c 

■end. The first is the fashion P e *»“ faee n a further « 

«r securilisatioo of debt. This refinement of the market In- First Chicago 6 

leans introducing an element slead °* launching formal facili- — * 


A I 1 cost floating rate notes with launched in June 1984, its B^StoASSea iSJS 

Q T I !•€! i*W HAyyA margins over the benchmark *L2bn 10 year issue, launched has traded downlo^Bei 

) dLLI d,L L Lit 1 1 I If W lil h London inter-bank offered rate i„ January 1983, and now its “ as traded down 10 96 *- 

WWW WWW W rw w* * V w w WA. (Libor) narrowing— until mar- *soom 40 year issue which was All is not doom and gloom 

gins were even set over the made in March 1984. in the market and many 

One thing Is abundantly dear any large amounts Algeria lower mean *** bid TatCS ‘ Although the country has believe that the current malaise 

alers The process of d^^and fo? exan^le. which is wreftling Indeed Libor is losing its borrowed in toe Euromarkets muto^to do P ^fth 

a,erS vation is still going on in this with the economic problems value as a benchmark, as some since, many of its deals have ™ ■» 1 JJ*? 1 < 5hl2? J 1 

sector of toe Euromarket. Quite brought about by the falling oil we™ predicting a year ago. been small fixed rate issues, ^eid curve as anything else. 

possibly it will eventually settle price, launched a $300m credit Fees, another part of toe cost The low level of interest rates Last year did produce another 

down to contain elements of the last month carrying a margin ? q *J2 t30n ’J? arr 5 , ?hA-? S H?if 1 Pv^n i? ff Jcrd . l “ ar ^et has tempted record in terms of Issuing 

Number of old syndicated loan market, the off. per cent. in the past year .there have bren borrowers into that market activity and it saw the UK’s 

programmes no te issuance market and The Soviet Union and most in toia sector Even those borrowers that do first venture into the Eurobond 

— Eurocommercial paper, but no other East European borrowers u ? h ® ard “ ,^f t sec s tm want floating rate funds M arfc et with a S2.5bn floater 

” one yet knows in what propor- prefer the Eurocredit market as of “ e r-uroDono maraei. can 0 f ten get cheaper funds launched in September. 

31 tion. it offers cash in hand, while a On the other side, investors t * iro ugh fixed rate issues No other market could have 

cfnn an Against toe argument for total Euronote facility would leave were also eager to buy floaters, swapped into floating rate Provided the UK government 

dominance of commercial paper them vulnerable to short-term These are mainly banks, with money tf,an by doing a direct WItb that Much money so 

Q- 22 are ranged several important swings in political sentiment. the Japanese to the fore, which issue. The growth of the ra P ldl y and a t a low cost The 
13 factors. One is that regulatory In contrast to the Eurocom- needed to buy assets guarantee- f ac !] it y markets has coupon is equal to the London 

r= restrictions still prevent its issue mercial paper market, the syn- ing a return above their fund- si _ b0 p ed borrowing demand Jnler ' Baill{ Bid Rate (Ubid) 

_ is most currencies apart from di cated loan market has got off ing cost even if it was only a «*: +v, e floater market and front end fees were 60 basis 

13 the dollar and the Ecu. to a quiet start in 1986, but slim one. . . ho . n points. 

12 Another is that commercial 25 But now the process has gone pn Xan?eiPwith the market, as There have been more inno- 

7| paper might prove hard to sell hght at ** ^ another stage further. First Sevhare fJund ttaElr profitable YZ Uoa * th& market too. 

in a market situation where the of borrowers, usually sovereigns nts K^ine called and thou , eh not 811 ha ve been suc- 

9 dollar was falling and interest . As _^ ,ter ^f5vif and banks, have discovered that in ve stments _ he * ug ^ cal ^ d sun cessful. The perpetual floaters 

7 rates were rising. Finally, com- ™ tB borrowing costs have fallen so if*? y hictl first appeared in 19g| 

= mercial paper offers no ultimate much 1X1 ^ last year or tMI S ^ ch ” ar ™^. sp ™ ad * tliat ls became almost commonplace 

Z assurance to borrowers that they can . 5 ! h,, S e i non that they axe exercising toe call barely worth holding them, last year, with UK banks par- 

6 will be able to raise money if higWy competitive _tenn& Even ticulariy prominent as issuer* 

g the market turns against them. 1 ■■ ■ ■■ ’ " n— -' ■ « after the Bank of England 

For some of these borrowers accept table for ba-j Market allowed the issues to be deemed 

d there will therefore always be £? a , International BOHO HSanCei primary capital. 

amine, nub- " Sf. ed V^shUs PERFORMANCE IN"lS85 Mi S -ma,ch Issue,, where the 


r or some or tne3e oorrowers --- 

there will therefore always be g® *£i 

a need for a bank back-up f^ d ? rd Ufe Assurance of toe 


i tradability so that, unlike a *«« many b9irower s are now • Based on programmes pub- credlt " corrorations UK shows - 

aditional bank loan, today’s simply appointing dealers to Urised between start of 1985 and are a case in Mint 

ebt can be sold on to inves- h . a ° dle the sale of Eunwrommer- mid February 1986. T 7”“ p _ , Below Libor 

>rs outside the immediate c,al P a P®r- c 1x1 Sweden exchange control 

anking market. This process, which for Eou,c * : inwn«tion»i Financing Reviaw. regulations require companies Most banks can now fund 

•Pflp cecond is the continuinff e* a «nple has been successfully — — — — — — _ making acquisitions or invest- themselves well below Libor so d wa-*™* 

ebt ° problems 5 S? dSSSS “S SKTlJ is Sti - U „ a . V&JL2* SSSLSte 


(Total Bate of Return) 

Performance 


anking market This process, which for Sou,c *-' inwnutionBi Financing Reviaw. regulations require companies 

The second is the continuing e* a »nple has been successfully — — , — making acquisitions or invest- 

e bt C nroblems of 6 develooinf adopted by Canada's Export De- ments abroad to finance them* 

ihich SLe ^raSdSSS velopment Corporation, is even w .. selves with foreign borrowing 


s-™ 


me auiuini5irauve ones on sei- r Beginning to iook more cioseiy Fnm-Anstraliau dellar 

ting up and running the pro- itXbleTn * 2! a com ^ erc ’ a l paper P. r °- at the off-balance sheet com- SSTfiSilflyneh. 

gramme as well, of course, as ll® US J gramme and prefer toe sun- mitments incurred by banks in- 50U,C9 


ackage. a .-r . agencies responsible for super- 

The only costs involved are ** m* r kMa£?3F^5i5wHi tlorrowers do not vising the banking system are 

Short-term notes the administrative ones on set- F 0 n eer Ifahiritil? ffe th-,5 fih »r» ^ a « Bt the extra ^°, rk of rnanag " beginning to look more closed 

OTQniermnoua ting up and running the pro- ““ BTe ^ a com ^ erc,a l P a per pro- at 6 the off-balance sheet com- 

Under a Euronote facility a gramme as well, of course, as a ' auaD,e in *"* gramme and prefer toe sira- mitments incurred by banks ln- 

roup of banks contracts with a the interest paid on the notes . A 5 * result it makes sense to plicify of a Eurocredit Belgium voJved in note issuance facili - 

orrower to bid for its short- themselves. be ab i? t0 tap either market raised a $500m credit earlier in jjga, 

irra notes wbieh can then be Manv bankers are nnw them, depending which is the most the year carrying an initial mar- *rb 0 i- tear ie that h*nkc muM 
3ld on in the money markets. fn“ ^ndlriS whetoer the ^ntageous. FinaUy. another gin of just * per cent over if Si tS ffciUties 

- the notes mature more are gj S^ce facTll ft- market ^vantage of a European issue is Libor. That shows that even were draS? at See A dan? 

old so that toe borrower has «« simply a staS ooS in a that it does not necessarily have credits can be cheap these days. ^oTJdfne hi^her caohS 

s n , , ,e™ hat m i u? ec «^ s-ffiiosafisj %isFS 2 £iz&B£££ rt "KM . ™if- tssr sssnf&sz 

ImilThfiS nav-inc^^chnrt to the full securitisation of the sl ° t> hecotmng more common. rarreilcy operation so that it- tions could therefore make 

market P meK 8 The^wS "edit market. The popularity JJ. .jLJSSSSi co «ld draw the funds in D-marks them- unattractive from a profits 

of commercial paper has ex- ^® uble . commercial banks. and Swiss francs which are not point of view — and that too 

acka ge is _ _ backed b y standby tended into 1986. with pro- T hey , f a 5?- se u n f, 111611 readily available under Euro- could help revive the credit 
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Movement 

Terms 
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pea fled price. pany ^ Goodyear Tire and * fear that residents might buy with commercial paper all the 

SJ^ISJSSS R “ bber ° f * be us - SSSSH?, 8 ” d JI a 7 h ?Si," E ., ln ,h ™ evade toes a a re- ms looks leaven long. 

Cl in Bntaln to the Republic Some borrowers, such as commercial paper themselves, suit. shot hope- But it could happen 

■f Portugal have found this a Switzerland's Nestle, have can- That is precisely what many Eurocredits also remain an and many bankers whose for- 
ttnyemenr and cheap way of ceiled their original facilities are frying to do, but it is still option for those borrowers tunes — and careers — were 

a |f J n " mone y- and switched to pure commer- a difficult strategic decision to whose credit standing is not made in the old syndicated loan 

The rates they pay are far cial paper. make in what is a highly com- quite good enough for them to market have still not entirely 

ower than those charged on US corporations, in particular, petitive and very young market, tap the securities markets in given up hope. 
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Mis-match issues, where the 
coupon is refixed more often 
than it is paid giving investors 


have recently been duUperto?- 

“ttenel ““ yield “™ b “ 

a„ 7??5 “ arke i ha * also received, 
mralysed and largely rejected 
issues with interest rate caps. 
These have coupons which move 
up and down with interest rales 
but which have a maximum 
coupon, usually at rates of 
around 13 per cent. 

? ese 155005 offered 

!!!,*£?** higher coupons than 
standard floaters, investors did 

XiS 6 i he Evolved in 
toe cap. As usual in the Euro- 
bond market the limited demand 
ttat was there for these capped 
floaters from investors wanting 
tne extra return, was rapidiv 
overwhelmed by supply. P y 
Borrowers liked the structure 
because toe interest rate caps 
were saleable thus reducing th* 
overall borrowing cost ^ “* 

The easy profits of earlier 

now 5* g0ne - ^ut the 

market has matured and there 

SJ2 U “ on0 y to be made by 
gemJy. Wh ° ^ Use il in teUi- 
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Debt warrants... 
Morgan Stanley leads 

the market. 



US. $100,000,000 

11% Serial A Notes Due 1995 
with 100,000 Warrants to Subscribe for 
U.S $100,000400 11% 

Serial B Notes Due 1995 

Unconditionally guaranteed by 

The Republic of France 


The Kingdom of Denmark 

U.S. $100,000,000 11% 

Series A Notes Due November 29, 1995 
with 100,000 Warrants to Subscribe for 
U. S. $100,000,000 11% 

Series B Notes Due November 29, 1995 


US. $100,000,000 

Republic of Austria 
Pass-Through Securities Limited 

11% Notes due 2000 

secured upon, and isuwd contemporaneously 
with 100,900 Warrants to acquire 

U.S. $m 9 ooo,ooo 

Republic of Austria 

11% Notes due 2000 


The Coca-Cola Company 

U.S. $100,000,000 9%% 
Series A Notes Due 1992 
and 100,000 Warrants to Purchase 
U S. $100,000,000 9%% 
Series B Notes Due 1992 


McDonalds Corporation 

U.S. $100,000,000 10% 

Series A Notes Due 1993 
and 100,000 Warrants to Subscribe for 
US. $100,000,000 10% 

Series B Notes Due 1993 


The Procter & Gamble Company 

U.S. $150,000,0009%% 

Series A Notes Due 1992 
and 150,000 Warrants to Subscribe for 
U.S. $150,000,0009%% 

■ Series B Notes Due 1992 

- i • ■ 



N.V. NEDERLANDSE GASUNIE 

(incorporated with toured Babihty in The Netherlands) 

75,000 Warrants to Subscribe for 
U.S. $75,000,000 
11% Notes Due 1991 


♦ 


US. $100,000,000 

The Sumitomo Trust Finance (H.K.) Limited 

10%% Guaranteed Series A Notes Due 1995 
and 100,000 Warrants to Subscribe for 
US $100,000400 10%% 
Guaranteed Series B Notes Due 1995 

Unconditionally guaranteed by 

The Sumitomo Trust and Banking 
Company, Limited 

(Sumitomo Shintaku Ginko Kabvnhiki Kaisha) 


DSM 


NAAMLOZE VENNOOTSCHAP DSM 

(MowonMtf OnOttl NtW, M TM NNAarWn* wOi <a cwotosw an HMdeV 
A irnimnlm mwIwBy+ntdbytkeSIWfrThtNtthtrUmO 

150,000 Warrants to Subscribe for 
U.S. $150,000,000 
10%% Notes Due 1991 


Ulestpac Banking Corporation 

U.S. $100,000,000 
10% Subordinated Bonds Due 1996 
and 200,000 Warrants to Subscribe for 
U.S. $100,000,000 

11%% Subordinated Bonds Due 199$ 


A$100, 000,000 

State Bank of New South Wales 

A$50,000,000 14%% 

Series A Notes Due 1993 
and 50,000 Warrants to Subscribe for 
A$50, 000,000 14%% 

Series B Notes Due 1993 


Guaranteed by the Government of New South .Wale* 


Dart & Kraft Financial Corporation 

U.S. $100,000,000 10%% 

Series A Notes Due 1996 
and 100,000 Warrants to Purchase 
U.S. $100,000,000 10%% 

Series B Notes Dae 1996 


MORGAN STANLEY INTERNATIONAL 
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Substantial rise in activity 


D-mark bonds 

MAGGIE URRV 


THE PACE of change in the 
Deutschemark capital markets 
has surprised many observers. 
A year ago liberalisation moves 
were only just beginning to take 
shape in the minds of the 
authorities. But in April last 
year many of the shackles on 
the market were suddenly 
thrown off and when May Day 
dawned tbe first of the new 
types of instrument permitted 
had already been launched. 

Since then activity has 
increased substantially and 
for the first time foreign- 
owned banks based in 
West Germany have led D- 
rnark denominated foreign 
bond issues. Floating rate notes 
and zero coupon bonds have 
appeared. Swaps have been 
permitted and used. 

Eurodollar bonds have even 
been launched bearing warrants 
to buy D-mark issues. Banks 
have bad to take a much more 
responsible approach to the 
volume of the new issue calen- 
dar. 

There is just a feeling, 
though, that in some areas, the 


market is trying to run before 
it has learnt to walk but some 
bankers would like to see 
further moves to make the mar- 
ket even freer. 

Under the Bundesbank's 
liberalisation plan, the old 
svstero of setting a monthly 
cadendar with borrowers’ names, 
issue size and the date of launch, 
was swept away. The commit* 
tee of tbe major West German 
banks which met regularly to 
set the calendar has gone and 
now lead managers are required 
to notify the Bundesbank of 
their intentions to launch issues 
up to three working days before 
the end of the month preceding 
the issue. 

Although the Bundesbank is 
informed of the borrower's 
identity and dates for issues are 
agreed, tbe only information re- 
leased is a total figure for the 
amount to be raised in the 
month with the number of 
issues, split into the categories 
of issues, such as fixed rate 
bonds, floating rate notes, zero 
coupon bonds and warrant 
bonds. 

This secrecy about the names 
of borrowers, which is standard 
in other markets, has caused 
some annoyance among inves- 
tors who like to know what 
issuers to expect and make 


their commitments accordingly. 

Some bankers would like the 
system to become even more 
free by adopting the method of 
the Eurodollar market where 
Issues are launched when the 
lead managers believe the mar- 
ket is right or at the time they 
win the mandate. The Bundes- 
bank wishes to keep an eye on 
the deals that are coming, 
though, and it may be some time 
before the calendar is aban- 
doned altogether. 

The introduction of swaps, 
both currency and interest rate, 
has made an enormous 
difference to the market and 
made it harder for lead man- 
agers to set dates in advance for 
Issues. Swaps are often delicate 
to arrange and need to be done 
at the last minute. Borrowers 
may only be Interested In 
making an issue if a swap is 
attached. 

So bankers admit that they 
are now informing the Bundes- 
bank of deals which they hope 
to do, but are not certain of. 
In the last few months the 
actual number and amount of 
new issues have been below the 
figure announced at the start of 
the month. 

Swaps, allowed for the first 
time under the liberalisation, 
have attracted far more 


This announcement appears as a matter of record only. 


February, 1986 
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U.S. $100,000,000 

Euro Commercial Paper Programme 


Dealers 


Bankers Trust International limited S. G. Warburg & Co. Ltd. 


borrowers to the market Many 
have no need for D-marks but 
can now use the market to 
arrange issues which are then 
swapped with a counter party to 
produce funds in another cur- 
rency. 

Zero coupon bonds have also 
been a successful Innovation 
with good demand appearing 
from investors who can use 
these bonds tq defer tax pay- 
ments until maturity. The 
World Bank had a notable 
success with a 30-year zero 
coupon issue, launched in 
December with a redemption 
value of DM lbn. Such was 
its reception that last month 
another issue of the same size 
was launched which is fungible 
with the first 

The seal of approval on the 
market was given last month 
when the West German Govern- 
ment indirectly borrowed in tbe 
market through the Post Office 
and a vehicle company. Four 
zero coupon issues were issued 
publicly with maturities out. to 
30 years. 

One sector q{ the market 
which has not done so well is 
the floating rate note area. 
Although the first issues 
launched under the new system 
last May were floaters, and 
traded well, there was a flood of 
issues in the autumn which put 
severe pressure on the market 

Most of them came with in- 
terest rate caps, a device first 
used in the Eurodollar market 
The excess of issues weighed 
down the market until most 
deals traded at big discounts to 
their Issue prices. 

Bankers argue that there is 
little demand for floating rate 
paper within the country and 
say that work needs to be done 
to develop an interest Tbe turn- 
over tax in the West German 
stock markets, at 0.25 per cent 
also makes unattractive active 
trading of floaters, which are 
often bought and sold to make 
a few basis points profit As a 
result most of the trading in 
floaters has taken place in Lon- 
don. 

The Bundesbank is anxious 
to keep the D-mark bond mar- 
ket firmly anchored within the 
country. Indeed the authorities 
seem willing to abolish the turn- 
over tax if that Is the price for 
keeping trading within the Ger- 
man stock exchanges. 

Tbe market itself has gener- 
ally enjoyed favourable condi- 
tions over the past year. The 
currency has been strong 
against the dollar, encouraging 
the inflow of funds to the mar- 
ket Interest rates have fallen 
and inflation Is now at a low 
level. Yields have fallen over 
tbe last year from close to 8 per 
cent to under 7 per cent 

Great changes have taken 
place in this market over the 
-last' year -and some of. the -suc- 
cess of the new system is due to 
the bull -market over the same 
period. Further changes are 
likely and are welcomed by 
bankers ready to compete In 
the international markets. 
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3,327.2 (54) 
' 290 


UK 


360 (3) 


140 


(3) 


50 (1) 


Belgium 


163.5 (4) 


7.8 (1) 


165 (3) 


Luxembourg 


40 


( 1 ) 


60 (1) 


450 C) 
1365 (8) 
(2) 


Denmark 


425 ( 6 ) 


237 (3) 


100 

562 


Ireland 


200 (2) 


1Q0 (2) 


sf> 


(2) 


30 <1) 


390 


J9> 

( 7 ) 


Netherlands 


300 (6) 


300 ( 6 ) 


EEC TOTAL 


7^24 <70) 3.519.8 (40) 1982-2 (34) M22 (15) 162 ( 3) * 5 ’ S1 ° (164) 


Other European Institutions 


225 ( 4 ) 


40 (1) 


35 


<1) 


55 (2) 


355 


(8) 


Best of the World 
Spain 


46-5 (1) 


46i m 


Austria 


132L5 (2) 


160 < 2 ) 


292.5 (4) 


Norway 


70 


( 1 ) 


70 


(2) 


140 (3) 


Sweden 


69 ( 1 ) 


Finland 


273.5 ( 7) 


147.5 (3) 


85 


140 (3) 


( 2 ) — 


US 


1.182.5 (15) 


96 


(3) 


40 <Z) 


15 


<1) 


Canada 


85 


U) 


SO 


( 1 ) 


50 


(1) 


40 <1> 


Japan 


831 (17) 


170 


(4) 


80 


( 2 ) 


347.5 (7) 

358^5 ( 9 ) 
J. 333.5 C20) 
225 (4) 

1 .081 (23) 


Australia 


265 


(S) 


90 


(2) 


355 


South Africa 


150 (3) 


80 


(2) 


230 


(5) 


Others 


600 m 


175 


13) 


International Institutions 
TOTAL 


585 


(5) 


200 


(2) 


150 (21 


935 


(ID 

(9) 


4,149.5 (64) 


1,335 (25) 


530 (11) 


65 (2) 


40 


(1) 6.129.5 (103) 


WORLD TOTAL 


12.198.5 (138) 4,894-8 (66) 2.547.2 (46) 1,942 (19) 


202 (6) 21,784.5 (275) 


Source: I smut a Sancario Son Paolodi Torino 


Appeal in different continents 


Ecu bonds 

VANES5A ZECHA 


Who can you 
trust to give you an edge 

indie Euro- 
Commercial 
Paper 
market? 

Bankers Trust 

You can trust some banks for the power of their advice. 

You can trust others for the power of their distribution. 

You can trust Bankers Trust for both. 

Why? Because we have: 

—a proven trade record in actively dealing in Euro- 
Commercial Paper and Euro-Note programs, 
accounting for me majority of total note outstandings 
to date. 

—played a major and active role in many programs 
established ibr high quality sovereign and corporate 
issuers, such as the Kingdom of Sweden, and IBM 
Credit Corporation. 

—worldwide, a broad and unique investor base for 
short-tom money market instruments. 

-an institutional emphasis on distribution and 
securitization, with a firm commitment to the 
development of the non-bank investor market. 

-a global money market presence with a substantial 
capital base and funding capability. ■ 

Bankers Trust is in die enviable position of being an active 
participant in both sides of the market. 

If you’re looking for an edge in the Euro-Commercial 
Paper market, call Bankers Trust 
It’s the logical choice. 




Bankers Trust 
International limited 

EMSHWDOD HOUSE. 69 OLT BROAD STREET. 
LONDON ECJP2EL 


THERE CAN he no doubt that 
the European Currency Unit — 
the European Community’s 
quasi-currency — is now a well- 
established force in the Euro- 
bond market, and that it is 
nothing it not innovative. 

In 1985 it ranked third among 
Eurobond issue currencies, 
eclipsed only by the US dollar 
and the Deutsche Mark. But 
after a period of record growth 
the Ecu bond market can this 
year only expect to consolidate 
its position. 

Pioneered by tbe big Belgian 
banks — Banque Bruxelles Lam- 
bert, Kre die thank and Society 
G6n£rale de Banque — along 
with some continental and 
London banks, the five-year old 
bond market as the most 
advanced of the Ecu's uses. 

It has come a long way since 
its debut in March 1981 for 
Soci£t6 Financiere pour les 
Telecommunications et L'Elec- 
tronique (SOFTE), with new 
issue volume up from a mere 
Ecu 200m in its first year to 
TEcn 12bn id 1985. This, in turn, 
represents a -threefold increase 
on 1984’s total. 

Although this year is not 
likely to see a repeat perform- 
ance of 1985’s buoyant new issue 
activity, its popularity will 
receive a further boost from the 
newly-agreed centralised clear- 
ing system, under the helm of 
the Basle-based Bank for Inter- 
national Settlements, which will 
come into operation towards the 
end of 1986. 

The market, still over- 
whelmed by last year’s volume 
of paper, has been somewhat 
in the doldrums ahead of yes- 
terday’s French parliamentary 
elections and because of fears 
over realignment of Ecu central 
rates. However, despite the 
slow start, and defections to 
the Deutsche Mark and Danish 
kroner, demand for Ecu bonds 
is already beginning to show 
signs of life. 

The attractions speak for 
themselves. Portfolio diversifi- 
cations, exchange rate stability 
and relatively generous yields 
appeal to EEC and non-EEC 


investors alike. Even if investors 
prefer to construct their own 
risk profile (i.e. a subset of 
the Ecu basket), the Ecu is 
still a good bet on account of 
long-term access to component 
currencies which might other- 
wise not be available. 

Ecu bonds are particularly 
attractive to those who expect 
the dollar to depreciate 
against European currencies 
but do not care for the lower 
interest coupons on Swiss 
franc and D-mark paper, 
despite ever narrowing spreads 
between them and the Ecu. 

Ecu coupons have continued 
to fall since 1984. By the start 
of last year, rates had eased to 
10 per cent for primary inter- 
national names, culminating in 
IBM’s 8± per cent issue lost 
July, which also broke new 
ground by sporting the largest 
ever French franc swap. 

For the borrower, there is 
the added advantage of more 
stable Interest costs in Ecu 
borrowing as rising interest 
rates in one component cur- 
rency will likely be balanced 
by a fall in another. 


Inroads 


Spurred by the ubiquitous 
swap market and sophisticated 
hedging techniques via futures 
and options contracts— intro- 
duced this year on the New 
York Cotton Exchange, the 
Chicago Mercantile Exchange 
and the Philadelphia Stock 
Exchange — it is hardly surpris- 
ing to see Ecu bonds making 
inroads in previously un- 
charted territory, especially 
the all-powerful institutional 
investor. 

The Ecu bond market now 
offers almost tbe entire spec- 
trum of Eurobond instruments 
including zero coupon issues, 
cross-currency convertibles, 
equity warrants and even 
“ harmless ” warrants. Over 
half the amount of Ecu bonds 
issued last year were linked to 
swaps with which Banque 
Parabas has always been closely 
associated. In 1985 alone it 
completed some Ecu 2bn worth 
of currency swaps. 

The market’s explosive growth 
owes much to increasing sup- 
port outside its Benelux strong- 


hold. Its popularity has spread 
as far afield as Japan, the US 
and the Middle East, thanks to 
proliferation of issues targeted 
to these national markets. 

Tbe drive to Internationalise 
tbe Ecu began just over a year 
ago when the EEC launched its 
first ever American flavoured 
Ecu 200m issue in the US 
domestic market Hard on its 
heels came another EEC trans- 
action aimed at Dutch investors, 
followed by the European 
Investment Bank’s sizeable 
Ecu 130m issue geared towards 
the Swiss. 

The trend continued through- 
out 1985, with the EtB issuing 
a host of other Ecu bonds struo- 
tured for regional markets. The 
EIB's assault went so far as to 
launch early in the year the 
first Ecu bonds targeted to 
three chosen markets at once — 
the Netherlands, Switzerland 
and Japan. Eur atom’s Ecu 50m 
issue, on the other hand, looked 
to the Middle East for its 
buyers. 

Japanese borrowers and 
banks have both played a major 
role in broadening the Ecu’s 
base. The first quarter of 1985 
saw not only the . first issue 
lead-managed, by a Japanese 
institution, for Banca Nationale 
dell'Agricoltura, but also three 
Japanese companies tapping the 
market in close succession, 
including the first Ecu " sushi ” 
for Seiyu. tbe supermarket 
giant which has already made 
a name for Itself in the Euro- 
bond market 

Tbe Ecu’s push into the US 
market, however, was all the 
more important with ever more 
American portfolio managers 
reaching out overseas, realising 
that broadening exposure helps 
to diversify risk. 

The Ecu appeals to US 
investors who are worried that 
the US dollar has peaked. 
European investors are equally 
keen to acquire foreign cur- 
rency debt of high-quality 
American corporations such as 
Hercules, whose Ecu 50m issue 
last March was the first for a 
US company in its own market 
led by an American house. 

For the borrower, the Ecu 
presents a hedge for ail its 
European assets. Even if the 
currencies in the Ecu basket 


might not be an exact match 
to tbe company's European 
currency assets, single-currency 
hedging transaction costs are. 
by virtue of implication, lower 
than multi-currency ones. 

Closer to home, the French 
and Italians are still the largest 
issuers, accounting for nearly 
half the amount raised last 
year, with EEC institutions not 
far behind. Collectively, they 
have been responsible for the 
bulk of innovation in this 
market 

The Italians came with their 
Ecu floating-rate CDs. Treasury’ 
Certificates and their record 
Ecu 300m floating-rate note 
(FRN) issue last September, 
double the size of any floater 
in this sector. 

Variation 

To ensure liquidity in such 
paper, they were careful to 
choose a lead manager such 
as Bankers Trust, an estab- 
lished dollar FRN heavyweight. 
Unlike Ireland's Ecu 250m 
floater which met with some 
controversy over its ambitious 
pricing of A% over Libor, the 
Italian FRN was priced on the 
generous Side. • ’ 

Another important variation 
on the FRN theme was intro- 
duced in the same month by 
Electricity de France. It 
launched the concept of dollar- 
deoominated FRNs with war- 
rants allowing the exchange 
into Ecu-denominated paper. 
The new phenomenon soon 
gained momentum with the 
Public Power Corporation, 
Credit Commercial de France, 
Union Bank of Norway. 
Northern Telecom and Credit 
Fonder all jumping on the 
band-wagon. 

Since FRNs are largely 
bought by banks and money- 
market type institutions, the 
Ecu floater market has been 
somewhat hampered by a reluct- 
ance to hold the notes for fear 
of poor liquidity. This is 
slowly changing now that size- 
able transactions such as the 
World Bank's Ecu 350m issue 
last September have begun to 
surface. Institutional investors 
like the liquidity provided by 
an issue of that size. 


Signs of tension begin to surface 


Swiss Franc 
bonds 

WUJLfAM DULLFORCE 


RELATIVELY SPEAKING— for 
change is never hasty in 
Switzerland — -the Swiss franc 
bond market is in a state of 
ferment The new issue busi- 
ness is flourishing, recording 
substantial volume growths in 
both foreign and domestic 
bonds last year, but signs of 
tension are bubbling to the 
surface. 

The big Swiss banks, acknow- 
ledging a loss of market share 
in new issues — most recently to 
US banks — and anticipating 
stronger competition from the 
D-market, cut their underwrit- 
ing fees at the beginning of 
this year. United Bank of 
Switzerland chose the announce- 
ment of a fine 1985 profit in- 
crease to denounce the quality 
of some borrowers being 
brought on to the Swiss capital 
market by smaller issuing 
syndicates. 

Earlier, the Swiss National 
Bank had stirred up a row by 
suggesting that the time might 
be coming to open up the Swiss 
franc issuing business by easing 
the rules which limits syndica- 
tion to financial institutions 
domiciled in Switzerland. The 
big banks objected. The 
National Bank argued that it 
was facing up to the realities 
of evolving financial markets, 
but backtracked partly when it 
added that it was still only 
studying the question. 

Many Swiss bankers, includ- 


ing some from the big banks, 
however, admit that in the not 
too distant future— say. five to 
10 years — the jeaio'isly guarded 
Swiss franc bond business will 
have become part of the Euro- 
markets. “That is why" said 
one banker, " the fight is start- 
ing for market shares and over 
commissions." The Swiss franc, 
it must be remembered, is still 
second only to the dollar as the 
favoured currency on the bond 
markets. 

The Swiss capital market as 
a whole put in a very strong 
performance last year. The 
Swiss Bank Corporation peneral 
index for the stock markets 
climbed 57 per cent during 1985 
and. if there were signs that 
a'wiss shares were entering a 
consolidation phase in tbe first 
two months of the current year, 
bonds appeared to be maintain- 
ing their momentum. 

Last year the volume of new 
foreign bond issues Increased 
by more than half to SFr 16.8bn 
(SS.8bn) while new issues on 
the captive domestic bond 
market advanced by 19 per cent 
to SFr ll^bn. The swollen 
“notes” market for medium- 
term maturities up to eight 
vears stagnated at around 
SFr 19.4ba. Japanese boi rowers, 
although they remained the most 
Lowerful force by far in that 
market, did not launch as many 
convertibles and warrant issues. 

Yields, like interest rules, 
were on a declining trend. The 
average' yield on Swiss public 
authority (confederation and 
control l bonds was down to 436 
per cent at the end of February 
this year. The yield on domestic 
bonds had declined to 4} per 

...» *«. ,ho a nrf nf ’nflcember 


and dropped to 4.56 per gent at 
the end of February. 

Yields on foreign bonds 
moved from a peak last year 
of 5.82 per cent too .12 per cent 
by the end of 1965 and in the 
last ten days of February this 
year had slipped below 5 per 
cent. Banks were reporting some 
resistance among subscribers 
to bonds with coupons of less 
than 5 per cent. Second-quality 
bonds at 5$ to6 per cent were 
being matched up while another 
way of placing was to keep cou- 
pons at 5 to 51 per cent and 
lengthen maturities. 

A feature of the domesti bond 
market last year was the large 
number of convertible and war- 
rant issues launched by Swiss 
companies taking advantage of 
the booming shares market. 
They raised some SwFr 2.5bn in 
these types of bonds last year 
compared with an average of 
around SwFr 300m in previous 
years. 


Switching 


Among several reasons for 
the surge in Swiss franc 
foreign bond issues sot the 
least was the fall in the value 
of the dollar. Investors have 
been switching their dollar 
earnings into Swiss francs. 

The “safe haven” image of 
the Swiss franc has been bol- 
stered by the country’s steady 
economic growth over the last 
two years and the manageable 
budget deficits maintained by 
the Confederation and cantons. 
Inflation is not a problem in 
Switzerland at the moment 
with the National Bank 
confidently reducing its money 


supply target to 2 per cent for 
1986 after seeing the growth in 
the monetary base restricted to 
2.2 per cent last year. 

The Swiss bond' market has 
also become more innovatory. 
It has just seen its first zero 
coupon issue, first quasi, 
perpetual— the KLM issue with 
tbe coupon reset every 10 years 

and its first two perpetual 
issues, for Air Canada. 

It was however, the rush of 
swap-dnven new issues in the 
latter half that left the deepest 
impression on the Swiss franc 
market last year and focused 
tension between 
the big Swiss banks and the 
foreigners. The swaps 
Signalled the return in force of 
US borrowers and the growing 
influence of the US banks in 
Switzerland. ^ ,n 

4 . Th ®. sy 5 dl * ate controlled by 
the big Swiss banks saw its 
share of new issues tumble to 
Jf pe F cent in 1985 and to less 
than half of the new issues in 
the first two months of the cur. 

IS* Morgan Guaranty, 

after operating for onlv a 
couple of years on the new 

KELTS** was «nked num- 
her five last year. 

To win mandates in a market 
where the regular borrowers 
had been almost entirely mom£ 
polised by the big bank syncSl 
cate, the us banks had to SSL 
in new names and ideas. The 
attraction of Swi ss f ranc in f* 
res* rates, the possibility of 
raising cheaper dollar finance 
through swaps and the III 
banks' smarter skills i n organ*! 
ing the swaps all resulted last 
year in a substantial foreign 
bridgehead being driven into 
the Swiss franc market. 
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Why Morgan Guaranty 
manages bond issues 
in more currencies than 
any other underwriter 


Major borrowers increasingly are turning to the 
international currency markets to meet both 
their dollar and non-dollar ftnancingneeds. And 
they choose Morgan Guaranty to manage issues 
in a wider range of currencies than any other 
underwriter Issuers give Morgan these mandates 
because we have the capital strength, global 
resources, and skills to structure the most advan- 
tageous financings— in any currency. 

Issuers like those in the table require a lead manager 
that participates in all key international securities 
markets, and has the ability to identify attractive 
financing opportunities in each of them. When 
borrowers ask Morgan Guaranty for advice they get 
that and more. 

They find that our capital strength— over $5 billion 
in primary capital— reduces their cost and risk in 
intermarket arbitrage. They also find our currency 
and interest-rate swap specialists can help them 
create dollar obligations at the lowest cost. 

Here are examples of how we helped borrowers 
take advantage of new opportunities in foreign- 
currency bond markets in 1985, when more than 
half of all international debt issues were in non-U.S. 
dollar currencies. 

Deutschemarks. Morgan Guaranty GmbH was 
lead manager of an RJ. Reynolds DM265 million 
issue swapped into U.S. dollars. This was the first 
straight EuroDeutschemark issue in which a 
foreign-owned firm acted as book-running lead 
manager. 

French francs. We were co-lead manager of 
eight French franc issues, more than any non- 
French bank. We co-led, with two French banks, 
a Gaz de France issue that reopened the Euro- 
French franc bond market after a four-year lapse. 
Then we co-led French franc issues for IBM France, 
the Kingdom of Sweden, Mobil, Efectridte de 
France, and Unilever 

ECUs. Morgan was lead or co-lead manager of 
ten ECU issues, including an ECU100 million issue 
for Security Pacific Australia which we swapped 
into U.S. dollar financing. 


Swiss francs. Morgan Guaranty (Switzerland) 

Ltd launched as book-runner a SF235 million issue 
which we combined with a currency swap to pro- ; 
vide 15-year ILS. dollar financing for RJ. Reynolds! 
Increased to SF275 million, this was the largest 
Swiss franc offering to date by a U.S. company. In 
the Swiss public bond market we were also book- 
running lead manager for issues for Chrysler, ITT, 
PepsiCo, Olivetti, and the first zero coupon issue 
for the World Bank 

Sterling. We were book-running lead manager 
for Euro-sterling bond issues for British Petroleum, 
Sterling Drug, and N.V. Amev. In addition, Morgan 
lead managed a $100 million issue for Minnesota 
Mining & Manufacturing that was the first dollar/ 
sterling dual-cumency issue ever. 

Australian dollars. Two issues for Bank of Tokyo 
and one for Dresdner Bank were among the seven 
A$ issues led or co-led by Morgan. 

New Zealand dollars. We led ten issues, includ- 
ing a NZ$75 million Coca-Cola Financial issue which 
we swapped into fixed-rate U.S. dollar financing. 

lira. We were co-lead manager of the first U.S. 
corporate Euro-lira issue for United Technologies, for 
Lit50 billion. 

Danish krone. We were lead manager for the first 
two issues in the Euro-Danish krone bond market, 
which opened last year. 

Yen. For J.C. Penney, we arranged U.S. dollar 
fixed-rate funding, at a cost below the yield on U.S. 
Treasury notes, through a Euro-yen bond issue and 
currency swap. 

We deliver innovative services in the capital markets 
with the same high quality and skill that have long 
been hallmarks of all Morgan banking. Challenge us 
with your next complex financing problem. 


Morgan Guaranty Ltd, 30 Throgmorton Street, 
London ec2n 2nt 

Morgan Guaranty Trust Company, 23 Wall Street, 

New York, NY 10015 Inrapcraied wrti (mtled l'£t«iSy in the USA 


. Selected non-U .S. dollar issues . \ _ . vy 
lead-managed by * /.• Y y.\ 

: Morgan Guaranty in 1985 

•...mv .1 .. - : ..... _:t 


Bank oflbkyo . . 

British Petroleum - ' : • ' • 

^British Petroleum 

IChrysIer Financial 

Chrysler Financial • . 

Coca-Cola Financial 

European investment Bank 

Ferrovie 

Gaz de France . 

- .IBM Credit • • 

IBM France 

IBM World Trade 

Kingdom of Sweden • 

Marubeni ' 

Mass Transit Railway- (Hong Kong) 

McDonaldls ■ 

Mobil, ■ - 

Nordic Investment Bank 

N.V. Amev • ■ 

Olivetti • . ' 

PepsiCo / •• • 

Peugeot • . 

RJ. Reynolds . •. 

RJ. Reynolds -j 

Security Pacific 

Sterling Drug 

Syntex ’ . 

Unilever ■ 

United Technologies 
World Bank 


A$50 million ' s 
¥17 billion . •• i 
£50 million , /i 
SF160miHtdn * 
NZ$65 million : ) 
NZ$75 nriflioo / | 
DKR250 million ■ 
£100 million ; 
FF500 million 
NZ$60 million : 
FF700 million . :| 
ECU 150 million 
FF500 million/; 
C$200 million , 
HK$700 million; 
¥25 trillion ...i? 
FF5QQ million 1 
DKR200milbon: 
£50 million. [ 
SFlOQ.million . 
SF130 million • ■) 
FF5CK) mifflon ] 
DM265 million '• 
SF275 million' ,f 
1 ECU 100 million . 
£30 million .. / 
¥20 billion 
FF250 million - 
Lit50 billion Vj 
SF60Q mflfcon ] 


The Morgan Bank 
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International status 
still a long way off 


Falling behind on real expansion 


WHILE JAPAN has gone inter- 
national with its goods and ser- 
vices, the yen has mostly stayed 
at home. Of the currencies 
used in world trade, for 
example, the US dollar accounts 
for more than half, while the 
yen accounts tor only 2 per 
cent Or consider official 
reserve currencies: the dollar 
accounts for 70 per cent, the 
D-Mark 12 per cent and the 
yen only 4 per cent. 

Not surprisingly, the Euroyen 
bond market opened with more 
of a thud than a bang when 
deregulation in 1984 swept 
away most of the hurdles for 
qualified companies wanting to 
raise yen outside Japan. Only 
a handful of issues took place in 
late I9S4 and early 1985. 

Last year, however, the 
market picked up. According 
to Ministry of Finance statistics, 
residents made 12 issues worth 
Y235bn (£903.8m) between 
April 1985 and January this 
year, while non-residents raised 
more than Y1.300bn with 67 
issues. For the first time. 
Euroyen bonds last year out- 
stripped the value of yen bonds 
(Samurai bonds) raised by 
foreign companies in Japan. 

The reasons for the larger 
volume has less to do with the 
attractiveness of the yen but 
more to do with the eagerness 
of Japanese financial institu- 
tions to establish themselves in 
overseas capital markets. 
Almost none of the foreign 
borrowers, and very few of the 
domestic ones, hold thei; pro- 
ceeds in yen. As soon as a 
Euroyen bond is raised, it is 
almost always swapped into 
dollars. 

Although some call this an 
arbitrage market, it really is 
something else. The mechanism 
works as follows: A Japanese 
financial institution goes to a 
AAA-rated US corporation and 
finds out on what terms it 
would like to raise dollars. 

If the company says US 
Treasuries plus five basis 
points, the Japanese institution 
gets out Its calculator and 
works out the issue via a 
swapped Euroyen bond. It 
then services the yen payments 
and receives dollars from the 
borrower. 

This means lower spreads for 
the Japanese institutions, but 
even the most uncharitable 
foreign banks call the terms 
“ aggressive, not crazy." 

Not surprisingly, as a result, 
the big four Japanese securities 
houses, Nomura, Daiwa, Nikko 


and Yam ai chi, acted as lead 
managers for more than 80 per 
cent of the Euroyen bonds 
issued last year. Even domestic 
borrowers, such as Sumitomo 
Metal and Kawasaki Steel, went 
to the Euroyen market with the 
intention of swapping to other 
currencies. 

Another factor adding fuel to 
the Euroyen market last year 

was a decision by the MoF to 
allow dual currency bonds, 
floating rate notes, zero and 
deep discount bonds and bonds 
with warrants. Of these, dual 
currency bonds were the most 
popular, thanks to the dollar’s 
weakness. 

A dual currency bond allows 
borrowers to raise funds and 
make repayments in one 
currency while investors may 
redeem them in another. 


Euroyen and 
Samurai bonds 

CARLA RAPOPORT 


Unfortunately for a lot of 
investors, a cluster o£ dual 
currency bonds was launched a 
lew months ago when few 
thought the yen would go below 
185 against the dollar. As the 
dollar is now hovering around 
Y180, a number of investors 
have suffered capital losses on 
their dual currency Euroyen 
bonds. As a result, the enthu- 
siasm for that market is 
expected to wane. 

As for the Samurai market, 
most bankers say it will con- 
tinue to take a back seat to the 
Euroyen market At the 
moment, for example, borrowers 
have to pay more for their 
money In the domestic market 
than in Europe. 

This is simply because Japa- 
nese institutions are slow to 
reduce yields even if domestic 
interest rates have come down. 

Further, it takes longer to 
arrange a Samurai bond in 
Japan, the fees are somewhat 
higher than abroad and the 
borrower is liable for more tax 
than jn Europe. A Euroyen 
bond, by contrast, can he 
arranged in about 10 days. 

The future for Samurais, it is 
thought, will be with these bor- 
rowers who need to maintain a 
presence in the domestic 
market, such as sovereign 


borrowers and banks like the 
IDE. 

Turning back to the Euroyen 
market, most agree that it b3s 
some way to go before it can 
properly develop into a stand- 
alone yen market. Most of this 
has to do with further deregula- 
tion still under study by Japan's 
MoF. 

For example, take the Euro- 
yen CD market. At the moment. 
Euroyen's CDs are limited to six 
months’ maturity. As a result, 
this restricts a foreign bank's 
ability to fund itself on a long- 
term basis. 

“ Banks simply do not have a 
market source tor terra Euroyen 
funds,” said Hr Tatsuo Ume- 
zono. senior vice-president of 
Citicorp Investment Bank in 
Japan. 

If there were no restrictions 
on CD maturities, according to 
Mr Uraezoao, many banks would 
issue three- and five-year Euro- 
yen CDs, which in turn would 
open up the market more 
quickly. However, he and others 
note rather glumly that there is 
no sign that the MoF will elimi- 
nate their restriction anytime 
soon. 

This is because short-term and 
long-term lending institutions 
are still divided in Japan, and 
such a move would allow short- 
term lenders, such as city banks, 
into the province ot the Jong- 
term credit banks. 

In the meantime, the out- 
standing balance of Euroyen 
CDs went below Y50bn at the 
end of September, down from 
about Y150bn at the end of 
1984. Many believe this market 
may just lie down and die if 
the MoF does not change its 
mi ad. 

Another stumbling block to 
the full development of the 
Euroyen market Is taxation. 
While Japanese bonds can raise 
non-yen bonds without paying 
witholding tax, they, are liable 
for this tax when raising Euro- 
yen bonds. 

In practice, this means that 
the coupon on the bond is paid 
gross to the investors while the 
Japanese borrower must pay 
another 20 per cent of the 
coupon to the Japanese tax 
authorities. 

Such a system does not net 
much tax for the Japanese Gov- 
ernment. as Japanese companies 
simply borrow in other cur- 
rencies and can swap into yen 
tax-free. Most expect this taxa- 
tion regulation to fall within the 
next year or so. 


NEW ISSUE activity in 
international sterling bonds 
expanded strongly last yea; to 
a total Of just over £5.5bn from 
some £4.2bn in 1984, according 
to figures compiled by Baring 
Brothers, the UK merchant 

hank 

Within individual market 
, sectors, however, there was a 
distinctly diverse trend with 
new issues of bulldog bonds 
slipping to £710m from £Ubn 
in 1984. The issue of Euro- 
sterling bonds climbed by 
contrast to £4.8bn from just 
£3.1bn in 1984. 

Bankers say that the slow- 
down in the bulldog market 
reflects its more cumbersome 
queuing procedure compared 
with Eurobonds, as well as a 
certain reserve on the part of 
potential borrowers towards a 
currency carrying what are by 
international standards very 
high interest rates. 

In the Eurosterling market 
volume was boosted by a strong 
flow of issues from building 
societies, which started tapping 
the markets last autumn ahead 
of a change in regulations 
allowing them to pay interest 
gross to bond investors. Float- 


Eurosterling 

PETER MONTAGNON 


ing rate issues last year made 
up more than half the new 
issue volume in the sterling 
market. Baring Brothers says. 

Yet for all last year’s market 
expansion, sterling Issues still 
make up only 4.2 per cent of 
the Eurobond market This is 
roughly half the share of the 
D-mark sector and well behind 
new-issue volume in both yen 
and Ecus. It pales almost into 
insignificance when compared 
with the dollar’s share of 69.7 
per cent 

For all the depth of the ster- 
ling money markets and the 
currency’s importance in 
foreign exchange trading, ster- 
ling thus somehow seems to 
have lost out on the real expan- 
sion that has been going on in 
the international capital mar- 
kets. Without the special factor 
of the building society floating 


rate notes, which last year 
accounted for new issue volume 
worth £iJ.Sbn, total new issue 
activity would have grown very 
slowly indeed. 

Bankers say there are two 
major deterrents to an expan- 
sion of activity in this market 
The first is the high level of 
interest rates and the volatility 
of the currency. Borrowers are 
deterred by the high cost and 
investors are often reluctant to 
commit themselves given the 
exchange rate uncertainties. 

The second problem is the 
difficulty of arranging swaps. 
Activity in interest and cur- 
rency swaps has become so 
widespread now that many bor- 
rowers automatically expect to 
be able to swap the proceeds 
of their Issues into another cur- 
rency and interest rate struc- 
ture. In sterling this is difficult, 
however. 

In the first place there is no 
clear pattern to the pricing dif- 
ferential between Eurosterling 
bonds and the domestic govern- 
ment bond market Such a dif- 
ferential exists, for example, in 
the market for Eurobonds in 


Australian and New Zealand 
dollars which have always car- 
ried a substantial yield discount 
on domestic issues. 

It is this discount and the 
swap opportunity it creates that 
has attracted borrowers to these 
markets and helped create an 
expanding Eurobond market in 
the two currency sectors. 

According to research conduc- 
ted by Hambros Bank, Euro- 
sterling bonds can be sold at 
a discount to gilt-edged stock at 
times when foreign investors 
expect the currency to appre- 
ciate. Such a situation occurred 
in early 1985 when there was a 
sudden surge ot activity In ihs 
market, but later in the year 
investor interest subsided as oil 
price worries began to dominate 
the currency outlook. 

That means that swap oppor- 
tunities are sporadic at best in 
the Eurosterling market' Even 
supposing market conditions are 
favourable it may not however, 
be all that easy to arrange a 
swap. The reason is that there 
are relatively few domestic 
takers of fixed rate sterling 
who would act as the counter- 
party. 


International demand fairly strong 


French Franc 
Eurobonds 

DAVID MARSH 


THE FRENCH Government, it 
seems, has finally come to terms 
with the Eurofranc market, 
which has been the bane of suc- 
cessive administrations In pre- 
vious years. 

After the Eurofranc bond 
market closed down abruptly in 
the wake of President Francois 
Mitterrand’s election victory in 
May 2981, the Treasury allowed 
reopening in April 1985 once 
it became dear that the Social- 
ist government’s policies had 
moved back in the direction of 
economic orthodoxy. 

Bond issues since then have 
proceeded at the steady rate of 
two or three a month with no 
sign of any hiccups even during 
the run-up to the general elec- 
tion on March 16. A total of 21 
issues amounting to FFr 9.6bn 
were made last year, with a 
further seven for a total of 
FFr 3.1bn launched up to the 
end of the first week in March. 


This announcement appears as a matter of record only. - . 


A further issue of FFr 500m 
for Swedish Export Credit has 
also been slated for March, with 
dealers reporting good demand 
ahead of the elections. 

The Eurofranc bond market 
was established in 1966 but has 
regularly been opened and 
closed to reflect squalls affect- 
ing the French currency. The 
Treasury was highly prudent 
about reopening the market last 
year because of the risk that 
Eurofranc borrowing would lead 
to a build-up of franc holdings 
abroad which could prove dis- 
ruotive in times of currency 
unrest 

The total size of holdings on 
the Eurofranc market is still 
relatively small. But it has been 
fuelled in recent years by a 
perverse consequence of French 
exchange controls which prevent 
French importers from covering 
forward purchases of currencies 
needed to buy goods from 
abroad. 

This has resulted in many 
importers switching to French 
franc invoicing — leading to a 
build-up in payments in francs 
to foreign exporters who then 
either deposit or sell the 
currency on international 
markets, outside the jurisdiction 
of the Bank of France. 

In fact because of the steady 
inderlying performance of the 
franc, the .Treasury’s fears have, 
proved to be unjustified. Helped.' 


by a sharp fall in French infla- 
tion, down to 4.7 per cent last 
year and heading perhaps to 
less than 3 per cent this year, as 
well as a return to current 
account surplus, the franc’s 
parity against the Deutsche 
Mark has been unchanged for 
three years— even though a 
realignment in the Euro peon 
Monetary System is generally 
expected later this spring. 

A total of 17 of the 28 issues 
made since last April have been 
issued for French borrowers. 
They include a number of well- 
established public sector names 
such as Electriclte de France, 
Credit National and Credit 
Foncier as well as private groups 
such as Micbelin, Peugeot and 
Re my Martin and nationalised 
industrial companies CGE. 
Pechiney, Saint Gobaln and 
Renault 

International demand for 
Eurofranc issues has been 
fairly strong — with most 
interest coming from European 
institutions and private inves- 
tors. but also some paper being 
placed in the US and Middle 
East So these French opera- 
tions have led on the whole to 
an import of capital into 
France. 

Five supra-national borrowers 
and six other foreign entities — 
including IBM, Electrolux, Uni- 
lever, the Kingdom ot Sweden 
-r-have- also tapped .the market. 


Credit Commercial de 
France, which kept going a 
secondary market in Eurofranc 
issues even during the four-year 
dry period after the 1981 elec- 
tions. bas confirmed itself as 
leader in the issuing field with 
nine issues lead-managed so 
far, against seven for Banque 
National de Paris and six for 
Societie Generate. CCF prided 
itself on attracting the FF5O0m 
deal in February for Nersa, the 
French-based European nuclear 
agency — normally a client of i 
BNP. 

With interest rates on the i 
French domestic bond market I 
still tending downwards, the 
Euro franc barometer looks set 
fair even for the post-electoral 
period, barring unexpected 
political or economic shocks. 
Underlining the strength of the 
French capital market scene 
over the past 12 months, 
interest rates on Eurofranc 
bonds have dropped about 250 
basis points since the market 
was opened in April last year. 

So long as the franc holds 
steady, toe Eurofranc market 
should continue to represent a 
flexible and relatively cheap 
source of financing for French 
and foreign borrowers — and toe 
stop-go periods of the past may 
now represent nothing more 
than a footnote in the ledgers 
of toe more historically-minded 
EurOrdealers. 


Despite continual encourage- 
ment by the Bank of England 
a corporate bond market has 
been slow to develop to the uK. 
Company treasurers are 
reluctant to commit themselves 
to long-term fixed rate ficarwe 
as they tend to prefer to wait 
and see whether rates will move 
lower. Sometimes, therefore, 
finding an appropriate swap for 
a borrower who wants to .issue 
in the Eurosterling market can 
take as long 35 a y ear - 

Bankers believe that the 
dearth of swap opportunities 
will always be an inhibiting 
factor in the development of 
the Eurosterling bond market. 
But the building societies have 
injected new life into the 
floating rate sector, where toeir 
issues now account for about 
a quarter of all outstanding 
deals. 

Nonetheless, they did not get 
off to an entirely easy start. 
International investors were 
unfamiliar with toe building 
society credit and tended to 
confuse them with US thrift 
institutions which have been 
the subject of adverse publicity 
in recent years. 

A process of education is now 
well under way, but the 
secondary market is looking 
warily ahead to next month 
when the interest payment 
legislation takes effect. Most 
of the issues will pay their first 
coupon shortly afterwards and 
there is some uncertainty about 
bow investors will respond to 
the roll-over process when the 
new coupons take effect. 


Brighter 
prospects 
of interest 
in Europe 

Canadian $ 
bonds 

PETER MONTAGNON 



Pragmatic approach to 
liberalisation measures 


Hambros Bank Limited 

(International Debt Issues Department) 


Over £1*2 billion* Underwritten in 1985 
through 336 Issues 


Issues in Australian dollars. New Zealand dollars, 
sterling and United States dollars Lead Managed for:— 


Britannia Building Society 


Commonwealth Bank of Australia 


Dunlop Olympic Limited 


6J. Coles & Coy. Limited 


CSR Finance Limited 


General Motors Acceptance Corporation 
(ILK.) Finance pk 


General Motors Acceptance Corporation New Zealand Forest Products Finance N.V. 


Norsk Hydro sus 


Society Nationale Elf Aquitaine 


TransCanada Pipelines Limited 


Rogalandsbanken AJS 


South Australian Government 
F inancing Authority 

Woolwich Equitable Budding Society 


March, 1986 
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DUTCH BANKERS, who pride 
themselves on a mixture of 
cox^ervatism and tolerance, 
have greeted the sweeping 
Liberalisation of the Nether- 
lands' capital markets with 
more welcoming words than 
innovative issues. 

The dramatic deregulatory 
measures that took effect on 
January 1 spatked an initial 
flurry of new financial instru- 
ments but have produced only 
a steady trickle since then. 
Dutch banks, borrowers and 
investors are taking a typically 
cautious attitude toward the 
new freedoms allowed by the 
Finance Ministry while 
foreigners are waiting to see 
how the markets develop. 

It will probably be months 
before It is known whether the 
rather sudden liberalisation 
measures achieve their goal of 
enhancing Amsterdam's attrac- 
tiveness as a leading financial 
centre in the face of mounting 
competition from London and 
West Germany. The sizable 
Dutch institutional investors 
will have to be weaned away 
from their heavy dependence 
on Dutch Government bonds 
and steered toward the new 
products to help fuel the 
secondary market necessary to 
draw foreigners. 

Foreign investors, who already 
bave shown more interest in 
the guilder as toe dollar has 
plunged, must be convinced that 
the new instruments are attrac- 
tive, as most corporate 
treasurers. Prominent foreign 
companies will need to make 
their names more familiar to 
the Dutch to stimulate demand 
and foreign banks will have to 
chip away at toe stranglehold 
on new issues wielded by the 
" klaverblad.” 

The klaverblad, or four-leaf 
clover, is comprised of the two 
largest Dutch banks, Algemene 
Bank Nederland (ABN) and 
Amsterdam - Rotterdam Bank 
(Amro), and toeir respective 
merchant banks, Mees & Hope 
and Pierson, Heldring & Pier- 
son. 

Several reasons account for 
the slowness of new instru- 
ments such as bullet bonds. 
Boating-rate notes (FRNs), 
commercial paper and certifi- 
cates of deposit (CDs). While 
the Dutch capital markets 
already were by law among 
toe most open in Europe, 
especially In terms of capital 
flows, in practice market parti- 
cipants have limited themselves 
to a few traditional products. 

Amsterdam remains heavily 
dominated by Dutch Govern- 
ment borrowing, with about 
three-quarters of all new public 
bond issues coining from The 
Hague. Dutch bankers also 


argue with great self-satisfac- 
tion that “kasgeld," or short- 
term interest rates for the cor- 
porate sector, may blunt the 
need for commercial paper and 
that the liquid money market 
still offers an alternative to 
CDs. 

Finally, the Dutch bond 
market itself has floundered 
in recent months, in contrast 
to those elsewhere, because of 
worries over a widening budget 
deficit due to plunging natural 
gas revenue and some uncer- 
tainty over the May 21 Dutch 
General Elections. 

But toe banks, the central 
bank and toe Finance Ministry 
all finally agreed last year that 
they had to limber up or lose 
out in the face of mounting 
competition for international 
funds, borrowers and investors. 
The Nederlandscbe Bank, the 


Dutch guilder 
bonds 

LAURA RAUN 

Dutch central bank, previously 
had forbidden bearer paper 
shorter than two years, allowed 
only serial maturity bonds, 
strictly controlled the tuning of 
new issues, maintained borrow- 
ing limits and prevented 
foreign banks from lead manag- 
ing issues. 

These regulations were in- 
tegral to the central bank’s 
policies of clearly separating 
capital and money markets, 
guiding interest rates through 
tight reins on the money 
market and keeping inflation as 
low as possible. Bullet paper, 
where redemption is made in 
one lump-sum payment, was 
viewed as more inflationary 
than serial paper where a por- 
tion of the holders receive their 
principal each of toe last few 
years of the lifetime. 

As from toe beginning of this 
year, toe two-tier minimum on 
bearer paper was scrapped so 
that a variety of new facilities 
are possible except for zero- 
coupon and index-linked bonds 
which are still viewed as too 
inflationary. The central bank’s 
issue calendar has been greatly 
relaxed to allow borrowers to 
tap the market with three days’ 
notice and limits have been 
abolished on the size of offer- 
ings. Foreign banks with Dutch 
subsidiaries now can lead 
manage issues and can under- 
write as much as one-toird of 
offerings, up from 20 per cent. 

The greater flexibility is 
expected to promote interest 
rate and foreign exchange 
swaps, which previously were 


possible but hampered by toe 
serial redemptions and months- 
long issuing queue. Note 
issuance facilities and revolving 
underwriting facilities, however, 
appear less promising because 
of solvability requirements by 
the Dutch central bank, accord- 
ing to Mr Wilco Jiskoot, a 
senior vice president at Amro. 

The deregulation is expected 
to blur the distinctions 
between toe domestic guilder 
bond market and that for Euro- 
guilder notes. Interest rates 
for the two kinds of paper 
already were closely aligned 
because of the virtual lack of 
capital controls but they could 
become nearly indistinguishable 
in toe future. 

Only a dozen or fewer of the 
new types of paper have 
appeared so fan several CDs, a 
couple of commercial paper pro- 
grammes and a few bullet bonds 
while FRNs seem to have fallen 
out of favour with the trend 
toward lower interest rates. Mr 
Cees Bijloos, manager of ABN’s 
syndication and sales depart- 
ment, explains: "We have a 
healthy environment because of 
our cautious approach. We 
don’t get carried away and then 
burn our fingers. The Dutch 
are pragmatic.” 

None of this has cast a shadow 
over the future, though. In 
contrast, the medium-term out - 1 
look appears quite rosy. The 
recent Dutch discount rate cut i 
prospects for even lower rates, ! 
an expected realignment of the 
European Monetary System 
(EMS), a planned solution to 
toe budget problems and a 
rather healthy Dutch emonomy 
arc reasons for optimism. More- 
over, the public sector borrow- 
ing requirement should fall 
again this year and liquidity 
remains high among Dutch 
institutional investors and cor- 
porate treasurers. 

Falling oil prices not only 
will help drive inflation as low 
as a half per cent or even zero 
per cent but also may fuel 
economic growth, perhaps by 
an extra 1 per cent to 3$ per 
cent and that could generate 
more tax revenue to fill the hole 
left by plummeting gas revenue. 
Natural gas, whose price is 
linked to oil, accounts for about 
12 per cent of all state income 
although no fiscal shortfall is 
forecast until next year. 

Mr H. Onno Ruding, the hard- 
line Finance Minister, is also 
pushing for a fresh package of 
austerity measures to be intro- 
duced in the 1987 budget Mr 
Bijloos concludes: “ There is no 
real problem with gas. The 
politicians are just playing 
games." 


CANADA'S CLOSE links with 
the US have cast something 
of a shadow over business 
in the Canadian dollar sector 
of the Eurobond market. 
Though Canadian dollar bonds 
■were among toe few still offer- 
ing double-digit coupons . in 
the first weeks of 1986. the 
currency’s close links with 
the US dollar made it less 
attractive to investors as toe 
latter fell in exchange 
markets. 

In addition, toe Canadian unit 
itself came under pressure 
against toe US dollar, forcing 
heavy intervention by the 
Bank of Canada and an 
upward squeeze on short-term 
interest rates so that bonds 
became harder to sell to 
European investors. 

As a result, the Canadian unit 
seems to have lost some of 
its appeal to retail investors 
in Europe who bave tradi- 
tionally looked on it as a 
high yielding unit Now, 
increasingly they are being 
offered alternatives In the 
form of Australian and New 
Zealand dollar bonds which 
carry much higher rates still 
and promise more of a chance 
of currency gain. 

Perhaps because of this, the 
Canadian sector of the Euro- 
bond market did not share 
fully in the overall growth 
of business last year. Accord- 
ing to figures compiled by 
Orion Royal Bank, new issue 
volume in Canadian dollars 
rose last year to C$3.83 bn 
from C$2.Gbn in 1984. but 
this still left the currency 
with a share of just 2.2 per 
cent of the overall market 
compared with 2.6 per cent 
a year earlier. 

Two factors characterise a 
market of this relatively 
small size: 

First, it is one in which a new 
issue window opens only 
sporadically as pockets of 
investor demand ran be 
identified. 

The second is that, because of 
the demand for Canadian dol- 
lar bonds tends above all to 
be found among retail in- 
vestors on the continent, the 
bonds themselves take longer 
to place than issues in other 
currencies. 

* , result, the market can 
quickly become overloaded 
when a J? ew “riie window 
opens. There is no official 
queueing system as in some 
currency sectors and this 
lends the market very much 
a stop-go " character. 

Partly because it is relatively 
rare to find deep discounts 
between the Canadian dollar 
Eurobond yields and those 
f” domestic government 
securities swaps in Canadian 
dollars are relatively hard to 
arrange, Canadian borrowers 
themselves therefore tend to 
dominate the market Wood 
Gundy, the Canadian broking 
house, reckons that of 51 
issues launched last year no 
less than 37 were for Cana- 
dian borrowers. 

This is changing, however. Last 

B i nk of T °*<yo tapped 
twice. Long Term 
Credit Bank of Japan was 
also among the foreign bor- 

wr6 Denmarie. 
uaz de France and the Euro- 
pean Investment Bank. ■ 
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Far Eastern centres are grappling with a severe downturn on the domestic 
front and preparing for the liberalisation of Japanese markets 


Vital role for the MAS 


PETER SCHURING, regional 
headier Asia- and the Pacific 
for : Citibank's investment bank- 
ing; operations is this month 
moving - his office from Hong 
Kong' to : Tokyo. : Citibank’s 
Aslan 1 . «•• administrative head- 
quarters will follow in June. - 

Th« move is one of several 
occurring among international 
banks .as., they position them- 
selves for the long-awaited 
liberalisation of Japan's finan- 
cial markets. 

Such- moves have raised ques- 
tions about Bong Kong's claim 
to- be. ^Asia’s., biggest banking 
centre, and the third largest in 
the world. They come in the 
wake of a string of local bank 
collapses that have illustrated 
difficulties - in Hong Kong’s 
domestic banking -sector and 
left some international banks 
bruised; ... 

r The" ascendency of Japan is 
•inevitable." said an executive in 
one leading - American bank, 
“but the ascent is likely to take 
a very long time, and it seems 
unlikely- that Tokyo will ever 
be so liberal that it will elimi- 
nate a lot of the. reasons for 
maintaining a significant pre- 
sence in Hong Kong." 

Bankers say that the sheer 
size of Japan’s securities busi- 
ness , the capital needs of its 
manufacturers, and the savings 
capabilities of its 110m people 
make it inevitable that inter- 
national banks — - once given the 
chance that liberalisation will in 
due course allow — will estab- 
lish major businesses in Tokyo. 
Japan's commitment to an off- 
shore banking market could 
also erode business done in 
Hong Kong. 

But they point out at the 
same time that Japan is not in 
the foreseeable future likely to 
offer a number of attractions 
offered by Hang Kong. It is 
geographically less well placed 
than Hong Kong, is less well 
served by air routes; and has 
a more complex tax regime. 

Most critically, it lacks the 
body of legal, accounting and 
security printing expertise that 


The rising sun 
casts a shadow 


has been built up over many 
years in Hong Kong. Not in- 
significant to the banks is the 
fact that Hong Kong is a 
cheaper place to maintain a 
large body of expensive ex- 
patriate staff, while for ex- 
patriate families themselves, the 
English language environment 
Of Hong Kong, and the fact that 
expatriate wives can easily find 
tempi oyment if they want it. 
both serve as attractions. 

With 150 licensed banks in 
Hong Kong, and 313 deposit- 
taking companies (DTCs), Hong 
Kong has attracted into Us com- 
pact central business district a 
formidable range of banking 
expertise. In 1985 it accounted 
for a substantial proportion of 
the US$76.6bn capital market 
business in the Asia-Pacific re- 
gion — a volume of business 
almost twice that of 1984. With 
the recent arrival of four 
Australian banks, its banking 
community is growing rather 
than diminishing. 

“ Japanese banks are the 
largest lending force in Asia, 
and it can only be a matter of 
time before they start arranging 
business from Tokyo,” an 
American banker active in the 
capital markets said. He never- 
theless argued that Japanese 
banks remained “ followers ” 
rather than “leaders” in 
arranging international loans. 

A recent Euroyen Issue for 
Thailand, worth about US$300m. 
was arranged by Citicorp In 
Hong Kong, even though the 
Bank of Tokyo brought 
together the lending group In 
Japan. 

A similar Euroyen funding 
for Indonesia, with loans coming 


Hong Kong 

DAVID DODWELL 

almost exclusively from 
Japanese banks, was arranged 
in Hong Kong: “It is absurd 
that Hong Kong should be used 
as the venue for conducting 
such business,” the banker said, 
“but until Japanese bankers 
acquire more marketing sense, 
the situation is unlikely to 
change." 

Another factor acting in Hong 
Kong’s favour is Its proximity 
to China, where bankers hope 
to win major project financing 
as the country opens up to the 
outside world. China emerged 
last year to absorb about 10 
per cent of the loans, notes and 
commercial paper syndicated in 
Asia — a total US$2.1bn. 

This is a tiny fraction of what 
China might need if develop- 
ment accelerates. At the 
moment, however, China has 
provided more hope than action. 
One banker, reflecting the con- 
viction of many, commented: 
“Sadly, it seems that China’s 
financing needs are likely to 
be satisfied by a small group 
of people.” If he is right, then 
Hong Kong's proximity may 
prove more of a handicap than 
an advantage. 

Hong Kong's domestic manu- 
facturers have beenme more 
important users of the capital 
markets recently. In 1985. 
borrowers like the Mass Transit 
Railway Corporation, Hong 
Kong Land, and the Kowloon 
Canton Railway Corporation, 
accounted for loans and paper 


amounting to USS1.9bn — com- 
pared with the 1984 total of 
US$1. lbn. 

This is tiny by comparison 
with Australia's US$9bn bor- 
rowings, and the infinitely 
larger funding needs of 
Japanese industry, but It is no 
longer scoffed at by interna- 
tional bankers. 

In fact, the borrowing needs 
of Hong Kong manufacturers 
could be much greater than 
they are. However, stagnation 
in export demand, and un- 
certainty over the fate of the 
Territory after 1997, has 
prompted many big local com- 
panies to put investment pro- 
grammes on hold. 

This in part explains why 
Hong Kong's domestic banks 
have failed to recover as 
expected from the property and 
stock market collapse of 1982. 
Competition is fierce for a 
trickle of borrowing interest, 
and there are no clear signals 
that interest is soon to revive. 

The collapses last year of the 
Overseas Trust Bank and its 
subsidiary the Hongkong Indus- 
trial and Commercial Bank, 
while due to peculiar and per- 
haps criminal factors, were also 
influenced by the difficulties 
being experienced throughout 
the domestic banking sector. 

The more dignified rescues of 
the Wing On Bank, and Ka 
Wah Bank over the Christmas 
period simply reinforced a con- 
viction that Hong Kong Is 
“ overbanked.'* 

Most foreign banks have been 
comparatively unscathed by 
these problems. 

A banking reform package 


being unveiled this month 
is expected to preempt the more 
serious of the local banks' prob- 
lems, mainly by improving 
supervision, pressing for 
improved bank management and 
establishing a set of effective 
early warning signals when 
problems emerge. 

For foreign banks, the most 
important change is the intro- 
duction of capital adequacy 
ratios that will force many — 
particularly Japanese banks — 
to raise their local capital base 
Another contentious issue has 
been the Hong Kong Govern- 
ment's efforts to tax interest 
earned on offshore funds. 

This has been among changes 
attacked by the international 
financial community for making 
local tax affairs more complex, 
and for reducing the incentive 
to transact business through the 
Territory. 

Financial Secretary Sir John 
Bremridge signalled in his most 
recent budget that the Govern- 
ment is willing to drop the 
matter, but government con- 
cern over tax avoidance by 
international financial institu- 
tions continues to simmer, and 
could yet re-emerge in another 
guise. 

Sir John's February budget 
also eliminated stamp duty on 
certain lending instruments as 
a move to encourage more local 
capital market activity and has 
been welcomed by foreign and 
local banks, but is unlikely to 
be a critical issue as banks 
judge the size of fheir presence 
in Hong Kong. 

Ultimately, the single most 
critical issue is 1997, when 
China regains sovereignty over 
Hong Kong. Depending on the 
form of administration adopted 
by Peking, and its sensitivity 
to the unique personality of 
Hong Kong, the Territory conld 
thrive or wither. At present, 
the banking community Is 
reserving judgment 


THE FUTURE of Singapore as 
a financial centre is at a cross- 
roads. While local and regional 
financial markets are in a deep 
economic , slump, and Singapore 
has been rocked by a big busi- 
ness collapse, moves are afoot 
to broaden substantially Singa- 
pore's appeal as a place for all 
kinds of financial transactions. 

Singapore’s reputation as a 
good place to do business bas 
been badly smudged by the col- 
lapse of Pan Electric Industries, 
one of the island state's largest 
companies. Fan Electric's col- 
lapse in late November led to 
a three-day closing of the stock 
market to prevent a default on 
forward share contracts from 
starting a chain reaction of col- 
lapses in the securities industry. 

The crisis was evidently 
touched off by fraud and regu- 
latory laxness, and the Monetary 
Authority of Singapore (MAS), 
known for its toughness, has 
now assumed regulation of the 
stock market in an effort to pre- 
vent any recurrence. 

On top of this, the near-term 
outlook for growth in Singapore 
and the region is extremely 
bleak, leading to dim prospects 
for profitable business. Further 
declines in the property market 
could cause serious bank 
difficulties. 

Singapore's economy con- 
tracted by 1.7 per cent last year, 
and no one expects growth to 
resume for at least another 18 
months. In resource-rich 
Malaysia and Indonesia, 
depressed raw material prices 
have derailed the erstwhile 
economic miracle and made 
prospects of profitable regional 
banking business very dim. 

If the near term is bleak, 
many bankers have focused on a 
much brighter long run. “ The 
groundwork is being put in 
place will make Singapore as 
attractive a place to do business 
as any in Asia," says the local 
head of a large British bank. 

The idea is to expand on 
Singapore’s already well- 


developed base as a centre for 
traditional loan business, which 
is no longer the growth area it 
once was, and to revise regula- 
tions that inhibit expansion into 
more free-wheeling fee-based 
business areas. 

The Government has accepted 
in principle a series of recom- 
mendations from a high- 
powered economic committee 
that are designed to make 
Singapore the “ Switzerland of 
Asia." 

The committee has identified 
a number of key areas for 
growth: 

• Fund management Currently 
local and foreign investors are 
penalised for using Singapore- 
based fund managers by tax 
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assessments against trading 
gains. It is now simple enough 
to avoid the tax by placing 
funds through an offshore 
manager and routing the funds 
into Singapore. Britannia, the 
London-based finance group, 
recently shut up shop in 
Singapore, partly because of 
these regulations. The commit- 
tee has recommended doing 
away with these tax incongrui- 
ties. 

In addition, the virtual 
monopoly over local savings by 
the government-run Central 
Provident Fund, a compulsory 
pension system, has left IStUe 
for private fund managers. The 
committee has recommended 
allowing Singaporeans to place 
a portion of their pensions with 
approved private fund mana- 
gers. The CPF has more than 
S$21bn under its control. 

• Debt securitisation markets. 
The panel is recommending 
that ministries and statutory 
boards begin to raise funds by 
issuing tradable debt instru- 


ments rather than by borrowing 
money from the Government. 

• Financial and commodities 
futures. The trading of financial 
futures at the Singapore Inter- 
national Monetary Exchange 
(SIMEX) has been growing at 

a healthy pace. 

The exchange is now starting 
up trading of a stock index 
future based on the Nikkei 
average of the Tokyo Stock 
Market The panel has recom- 
mended adding futures con- 
tracts for commodities traded in 
the region. 

• Trade financing. The panel 
has recommended that profits 
on third country trade be 
exempted from tax; which 
would create potentially far 
more opportunities _ for trade 
financing based in Singapore. 

• Insurance. The panel 
recommends changes to broaden 
opportunities for reinsurance 
business in Singapore. 

• Unlisted securities. Plans are 
now in the works to set up an 
unlisted securities market for 
small companies in Singapore, 
which may eventually graduate 
to the stock exchange of 
Singapore. 

• Risk management The panel 
hopes to encourage holding 
companies to set up base in 
Singapore and to attract multi- 
national companies to establish 
regional treasury operations. 

All these changes hinge, 
however, on something that 
cannot be readily foreseen — a 
basic change in attitude of 
regulatory authorities in 
Singapore, particularly the 
Monetary Authority of 

Singapore. 

The economic committee, 
while cautiously praising the 
MAS, has recommended that it 
adopts a ** developmental ” 
approach to the regulation 
financial markets. This may be 
the hardest recommendation of 
all to bring to fruition. 


Expansion in currency swaps 


THE EXPLOSION in Eurobond 
issues denominated in 
Australian and New Zealand 
dollars over the past year is a 
classic example of the use of 
swaps to exploit arbitrage 
opportunities between different 
credit markets. 

The two currencies accounted 
for over US$4bn- worth of Euro- 
bonds issued last year, up from 
virtually nothing in 1984. 
Figures compiled .by Salomon 
Brothers show that almost 60 
per cent of Australian Issues; or 
$L85bn, were motivated by: 
'currency swaps,' ; and an 
astonishing 84 per cent of the 
New Zealand issues, or 9888m- 
worth. 

. To explain the attractions of 
the sectors, it is necessary to 
examine them from three points 
of view: those of the wealthy 
private individual in Europe 
who likes Eurobonds because 
they are normally not subject 
to any withholding tax and axe 
in bearer form; the top-rated 
borrower from the US or 
Europe seeking credit markets 
to tap on tight terms with a view 
to swapping into very cheap, 
probably US dollar-denomi- 
nated, funds; and the Australian 
or New Zealand company or 
state entity seeking to reduce 
borrowing costs in view of very 
high domestic interest rate. 

• Mr David Burnett, an 
executive director of Orion 
Royal Bank, which has the 
largest market share in the 
arranging of issues in Euro- 
Australian dollars, traces the 
market back to an Australian 
dollar devaluation three years 
ago. which was seen in the 
markets as being too great. 

European investors, particu- 
larly in the Benelux countries, 
therefore thought the currency 
a good bet for short maturities 
and were eager to earn the high 
interest rates prevailing in 
Australia. They were prepared, 
however, to earn lower yields 
on Euro- Australian dollars than 
those prevailing on domestic 
securities in return for escaping 
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domestic registration and with- 
holding tax. 

This opened up the potential 
-for.. - . . .considerable. . spreads 
between the Euro and domestic 
yields— and an arbitrage oppor- 
tunity that many swap-minded 
borrowers could not resist. 
Australian and West German 
banks and US corporates have 
all been prominent issuers. 

Typically, they would swap 
the proceeds of such issues with 
Australian corporates which 
can thus obtain fixed-rate fund- 
ing below prevailing domestic 
yields. The bond issuer can 
probably obtain funds, probably 
in dollars, at below London 
interbank offered rates as a 
result 

The market is particularly 
attractive for Australian entities 
because, although Australia 
does have well-developed money 
markets, the medium- and long- 
term domestic corporate bond 
market is small. 

Australian borrowers with 
well-known names internation- 
ally have also tapped the 
offshore market directly to take 
advantage of the European 
interest iu their bonds, which 
spread from the Benelux 
countries to West Germany and 
Switzerland. They could thus 
obtain funds at below domestic 
rates without swapping. 

Growth of the primary Aus- 
tralian dollar Eurobond market 
has been stifled recently by 
several considerations. Euro- 
pean investors found that the 
Australian dollar depreciated 
substantially against their own 
currencies as the latter 
strengthened. 

At the same time, a signifi- 
cant rally in the Australian 
domestic market has in some 


cases put the yields on Euro- 
issues above those on domestic 
issues, thus eliminating swap 
opportunities. 

There has, however, been sub- 
stantial trading in the secon- 
dary market, with European 
selling offset to some extent by 
US buying. Since US residents 
-can buy only “seasoned" Euro- 
bond Issues — those which have 
been issued for more than 90 
days — US interest tends to boost 
only the secondary market. 

The. amount of. trading, with 
market-makers reporting quite 
heavy ‘though- ssnalhticket -‘busi- 
ness, is surprising given that 
investors have been retail 
rather than institutional and 
might be expected to salt away 
the bonds, which are all fairly 
short-dated, until maturity. 

The yield spreads which 
opened up the New Zealand dol- 
lar market were enormous, with 
European investors prepared to 
take paper at substantially 
below domestic New Zealand 
yields in order to earn coupons 
which were still far higher than 
they could earn in other cur- 
rencies. 

Though the currency outcome 
for New Zealand dollar inves- 
tors has not been bad, issue 
volume has slowed recently 
partly because investors have 
simply got enough in their port- 
folios for a currency in which 
the interest and exchange rate 
outlook is uncertain. In addition, 
narrower spreads between off- 
shore and domestic yields have 
reduced the attractions of 
swaps. 

Although these sectors have 
attracted most leading issuing 
houses, they have also provided 
opportunities for a few banks 
to develop specialist niches. In 
Australian dollar issues, leading 
market-makers include Orioa. 
Hambros Bank, Kredietbank 

In the New Zealand market, 
Hambros and Kredietbank also 
make markets with some New 
Zealand banks and brokers. 
Market-making is difficult, par- 
ticularly in the New Zealand 
market, because it is hard to 
fund positions. 


Local bank lead favoured 


THE DEVELOPMENT last year 
of a market in Eurokrone bonds 
was a natural extension of the 
almost complete liberalisation 
of capital movements between 
Denmark and abroad. Since 
1983 non-residents have been 
able to buy Danish state bonds 
without restriction and Danish 
residents are permitted to in- 
vest - in foreign bonds and 
shares. 

“For us the market is no 
problem, it is only a small in- 
fluence in the wider whole." 
says Mr Niels Erik Soerensen. 
• of the finance ministry's 
national debt office. 

The National (central) Bank 
operates some informal guide- 
lines, although it has no formal 
jurisdiction. But as issues will 
invariably Involve a Danish 
bank, the central bank has some 
leverage. It operates a gentle- 
man’s agreement with, the 
Danish, banks, of which only 
five have so far acted as lead 
managers. 

“ We want to see a Danish 
bank in the lead management 
group, though not necessarily 
as book runner," says Mr Erik 
Niepoort of the National Bank. 
“The Danish Bank should be 
an active lead manager, with 
which we can communicate in 
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order to obtain information. We 
also like to be briefed before 
an issue is launched, so that we 
can nod approval. 

“We also have guidelines as 
to the size of issues, which 
should not be larger than the 
market can swallow." 

The bank also wants maturi- 
ties of five to 10 years. “ There 
has been no question yet of 
issuing short paper, but we 
would not be happy if it arose,” 
Mr Niepoort says. 

The first issue was made in 
April 1985, when the European 
investment Bank raised 
Kr 250m. This was quickly fol- 
lowed by several other issues. 

roe- attraction oi these first 
issues was that the yield was 
about a half per cent lower 
than they yield on Danish Gov- 
ernment bonds, and there was 
therefore an opportunity for 
profitable arbitrage. "We 
didn't like this, and considered 
at the time whether the State 
should enter the market,” said 


Ur Soerensen; but the margin 
was quickly narrowed in subse- 
quent issues. 

All the 21 issues made so far, 
totalling Kr 5.5bn, have been 
in the Kr 200m-300m range with 
the exception of an issue by 
b.E JC. In February this year i 
which issued Kr 500m, with 
another Kr 500m on tap. 

The five Danish banks which 
have been active in the market 
are SDS, the Savings Bank, 
Copenhagen Handelsbank. 
Danske Bank, Privatbanken and 
Andelsbanken. 

Fourteen issues to date have 

been made by Nordic borrowers, 
including the Nordic Invest- 
ment Bank, Norsk Hydro and 
L. M. Ericsson. 

There is a certain attraction 
in Danish Krone bonds for 
Swedish Corporate borrowers, 
who may have a use for the 
money to finance the invest- 
ments of Danish subsidiaries, 
while the rates have been 
favourable as compared with 
rates in the Swedish market 

The creditors appear to be 
“ the Belgian dentist,” who 
prefers the Eurokrone bonds to 
Danish state paper because they 
are quoted in Luxembourg and 
because there is a‘ physical 
certificate attached. 



Germany is one of the most industri- 
ous nations. And WestLB one of its 
major banks. As a universal bank 
we offer made-to-measure financial 
services to ail kinds of industries. 

This is just one example of our 
ability to provide solutions tailored 
to specific needs. Of course, sophis- 


ticated services depend on tangible \ A //^ e +| D 
assets: The vast resources of inter- V V6S ILD 

national banking. Plus an imaginative The Westdeutsche Landesbank. 
and innovative approach to financing. 

That, in a nutshell, is WestLB's 
simple yet .universal business con- 
cept. You can bank on itwhereveryou 
do business. Head Office Dusseldorf 
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IS CHASE. 


More H the choice is Chase for global leadership in creative fmance 

rh*ze offers a unique combination of creative investment banking, and depth of 
resources. 1986 has started well for Chase and those who chose us. 









19 


Pbojpe 

rty Matters to 

I FULi 

LER REISER 1 

a rte red Surveyors 1 

fclM-WW 

’rrnmsmmssm 

BBS 

OCO UiriiUgh&u E L bA jmlOiuiLi . 

53 6851 Telex 25916 


SECTION II - COMPANIES AND MARKETS 

FINANCIAL TIMES 


Monday March 17 1986 


Thwaites 

Tusker Digger 



ThwatesLteL 

LeamngtonSpa, 

England. 

Tel: 0926-2247J 
Telex 31667 


INTERNATIONAL BONDS 


Dollar worries turn investors to other currencies 


Swiss banks probe 
Japanese reciprocity 


ISSUE MANAGERS -in the 'interna* *" 1 1 

tionatbond market took fuff advan- 

tageMtbe latest roand of discount — ■ .. , - — 

rate' cuts to launch a flood of paper sKJL 

lastweek.The lowestcpupons this w 

decade were seen m several sectors Prw M 447 satca 297.1 &sx 

as prices initially soared in most 9* h * r - tsj 

major markets. writes Clare Pear- 18 M m 

son in tendon. SaSjoSSs *171 SJ 15.0507 4.3884 

yet: with worries, about a further 5TL wj ^ «*-i 

fan to the dollar on thek minds, in- p™ ??gS \5%i SmI 

vestors switched their attention p~r~; — ^ . z— - 

heavily, towards other currencies _”T_ 

sndi as the Eco, yen, D-Mark and ^ nSS SSoa £u£s 
French franc. Some of the new dol- M».o s jmrj 17795.7 

iar issues were left high and dry at 

the end; of the week as the New wontoMawansiaM m™* aibd 
York market t urne d soccer. — « 

Many, of these .were originally 

pifcedas if the market were still set years, survived to be quoted in the 
to roar ahead. A case in point was market on Friday afternoon indite 
the 12-year issue for-BPCA Finance, the fees, 
bearing an 8 % per cent coupon. 

TraderssaM that it was very tightly Volvo achieved a certain glamour 
priced, and it was left to languish as by launching the first fixed-rate dol- 


three years and met a positive re- 
sponse from the market 

Primary itartuK Deal of the week in the dollar sec- 

swflMB con* frn othw tor may have been BASFs 13-year 
uu 2713.7 im 274.0 213L0 equity warrants issue. As with simi- 

oSlr ima 820-3 VTA ***** lar issues, investors snapped up the 

Pm 1 JB ita 3 JB 3.1 W 3 chance of buying into German 

liariwt shares - BASF is in any case a fa- 

ns* 3078ia 171&3 15,0507 47837 vourite name on the West German 
STL 5H£5 1>73W Wtt - 1 stock market 

OIW 11.B3&7 178.6 1.6747 3J30B.1 

ii^tto aoaj \jtm »,ii44 One major beneficiary of the new 
cmm — [tM . T p t- i focus on non-doHar issues was the 

US3 15414.7 374384 54,15x0 ^- cu market In seco n dary trading, 

Py 15,674.7 38Aoa eus&s prices leapt ahead, some up by 

KJT JSJ Si three points on the week, as traders 

tried to correct long-held short posi- 

WMti to Match 13 ins Source aibd tions. The risk of a realignment in 

-■ the European Monetary System 

seemed to be receding and ev- 
years, survived to be quoted in the e f yone sp 0 ***? disproportionate 
market on Friday afternoon inci/fp cheapness of bonds in the Ecu 
the fees. sect0T - 

In the primary market Banco di 
Volvo achieved a certain glamour Homa was first to take advantage of 
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crease to Ecu 100m from Ecu 75m. were launched. Four of these came dering about how many appropriate 
Friday saw new issues for Col- on Friday which crowded the mar- counterparties could be left 
gate Palmolive, a well-liked name ket especially as the terms on the Bradford and Bingley launched a 
among European investors, and for issue for American Express were floating rate note at the now stan- 
tbe European Coal and Steel Com- felt to be aggressive and the bonds dard building society margin of *.i 
munity, a deal which was targeted for US oil company Atlantic Rich- per cent over London interbank of- 
at Nordic investors. field also moved rather slowly, fered rate. Leeds Permanent how- 


at Nordic investors. field also moved rather slowly, fered rate. Leeds Permanent how- 

Bankers expect strong growth in Nevertheless, the offerings for IBM ever, brought a novel structure in 
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though it is currently limited by the we ^ - ties will eventually be able to use 

difficulty of arranging swaps. With Traders are bullish on the Euro- futur g 5 niaikets. The interest rate 
the Ecu fairly stable against the yen market and expect a further fixed P® 1 ! 66111 

dollar, issues in the currency repre- discount rate cut in Japan. Follow- Ju f e .® nd hereafter rollover dates 
sent an attractive alternative. ing this week's rush of corporate is- «™« mth filtures Mntract 

D-Mark issues were also firm, sues bankers say there is now, if 
The European Investment Bank anything, a shortage of sovereign 

was able to launch a deal with a 5% paper in this market ““"*““8“? by up to n per cent m 


per cent coupon, the lowest on a 


good volume. 

The UK building societies kept Nippon Telegraph and Telephone 


years, survived to be quoted in the 
market on Friday afternoon inside 
the fees. 


priced, and it was left to languish as by launching the first fixed-rate dol- Ecu enthusiasm and its seven-year 
toe week progressed. The issue for lar bond of the decade with a cou- 8K per cent bond was trading at is- 
1(2. on the other hand, also tight pon below 8 per cent It was a 7% sue price within hours of its appear- 
with r A coupon of 8 per cent over 10 per cent deal with a life of only ance. That created room for an in- 


rtraieht fixed-ratp issue since the . iUK wrL DUIJtua S societies Kept imppon ieiegrapn ana leiepoone 
kte^l970s Another record low cou- issues coming in the Euroster- launched a two-tranche SFr 300m 

ling market Nationwide and Alii- issue and a cut in coupons took that 
S2 s wSSnto ance & added further on the 10-year tranche to 4J4 per 

hontL 01 ^ 0 deals to the market for fixed-rate cent, the lowest on a straight public 

ouu bonds. The coupon on Nationwide's bond since 1979. 

Yen-denominated issues were al- deal was only 10H per cent, and on A SFr 250m perpetual floating 
so in heavy demand last week. A the issue for Alliance only 10 per rate note issue for the Council of 
move away from the dual-currency cent to accommodate the swaps for Europe is expected to surface next 
deals of recent weeks was evident, which the proceeds of the issues week, as is an issue for Olivetti, the 

and six straight fixed-rate issues were destined. Bankers were won- Italian office automation group. 


INTERNATIONAL CREDITS 


South Africa wins battle to keep debt repayments to 5% 


SOUTH AFRICA has won its battle 
to keep debt repayments to com- 
mercial banks down to 5 per cent of 
the atoonnt maturing during the pe- 
riod of the interim debt restructur- 
ing proposed by Dr Fritz Leutwiler, 
the Swiss mediator between Pretor- 
ia 'and its creditors, writes Peter 
Montagnon, Euromarkets Corre- 
spondent, hi London. 

The technical committee of lead- 
ing creditors, formed after toe pro- 
posals were launched last month, 
completed its work last week and 
detailed proposals were due to go 
out to a wider spectrum of some 230 
smaller creditors over the weekend. 

The committee has made only 
what are described as technical 
modifintions to toe Leutwiler pro- 
posals but one of these is dearly de- 
signed as a compromise for those 
banks, above all in toe US, which 


had been seeking a higher level of 
repayments. 

Under the revised scheme toe 
downpayment on debt that has al- 
ready fallen due will be brought for- 
ward to the start of the scheme in- 
stead of being paid in regular quar- 
terly instalments. That means 
banks will receive a much bigger 
upfront payment for agreeing the 
deal than had previously been 
scheduled. The total could well ac- 
count for a sizable portion of the 
SSOOm which is due to be repaid in 
alL 

Another change is that the 
scheme will now extend until June 
next year toe maturities of toe com- 
mercial bank debt frozen since last 
August. Originally it was to run on- 
ly until March 1987, but a slightly 
longer period has been chosen both 


to give South Africa time to sort out 
next year's budget and for creditor 
banks to complete reporting their 
1986 results before the debt ques- 
tion looms again. 

The review of South Africa's 
economy previously scheduled for 
next February will now probably 
take place in May 1987. At that 
stage the next steps in sorting out 
the country’s S24bn foreign debt 
problems will be decided. 

Meanwhile there will be an inter- 
im review of the situation in about 
six months at which South Africa 
has undertaken to reopen the re- 
payment question if its balance of 
payments situation has improved. 

Several of the 30 creditor banks 
involved in the negotiations with Dr 
Leutwiler believed initially that 
Sooth Africa's balance of payments, 


boosted by a higher gold price and 
lower oil price, would permit a high- 
er level of repayments than the 5 
per cent originally proposed. After 
a closer look at the figures, they 
have now accepted the original esti- 
mate. defended very strongly by Dr 
Leutwiler, that 5 per cent was the 
maximum reasonable for the time 
being. 

That has helped put the Leu toil- 
er proposals back on track, al- 
though bankers say there remains 
the uphill task of persuading small- 
er creditors to agree to the details. 
Dr Leutwiler said last month he 
wanted the whole arrangement to 
be wrapped up when the present 
debt standstill expires at toe end of 
March so it does not have to be 
renewed. 

Elsewhere conditions in toe Euro- 
credit and Euronote market remain 


very quiet, although on Friday Cit- 
icorp and Lloyds Merchant Bank 
announced a new £100m facility for 
Jaguar, the UK car manufacturer. 
Under the five-year deal Jaguar can 
raise funds through multi-currency 
short-term advances, sterling and 
US dollar bank acceptances and 
sterling medium-term notes. 

The facility is backed by a £50m 
revolving credit with an annual fee 
of 6M basis points. Drawings will 
bear interest at 10 basis points over 
the London interbank offered rate 
for Eurocurrency deposits, and 
there will be an additional utilisa- 
tion fee of 2K points if more than 
half is drawn. 

Korean Airlines is raising $7Bm 
through a 10-year credit to pur- 
chase two Airbus cargo planes. The 
deal, led by Chase (Ana), Midland, 
National Westminster and Mitsu- 


bishi Finance (Ada), will carry a 
large tax-spared dement providing 
tax credits for lenders in the UK, 
Belgium and Japan. This portion 
will bear interest at a margin of Yu 
per cent over labor, the rest at % 
percent 

Gticorp has been appointed sole 
dealer on a S250m certificate of de- 
posit facility for Banco di Roma. 
The bank also said on Friday that 
its $300m credit for IRI, Italy’s state 
holding company, had raised nearly 
S850m in the market 

Telefonica, Spain's telecommuni- 
cations company, is seeking S250m. 
Bankers say they are concerned 
that it might try and syndicate the 
loan itself with relationship banks. 
The worry is that this would set a 
precedent other Spanish banks 
might follow and prevent banks 
from earning syndication fees. 


BY JOHN WICKS IN BERNE 

A TEMPORARY halt has been 
called to the licensing of new Japa- 
nese bank operations in Switzer- 
land. According to Dr Hermann 
Bodenmann, chairman of the Swiss 
Banking Commission, the authori- 
ties are reviewing the question of 
Japanese reciprocity. 

A foreign bank can be licensed in 
Switzerland only if its h»™» coun- 
try permits Swiss banks to operate 
"comprehensively and profitably." 
As long as Swiss banks are not al- 
lowed full entry into the Japanese 
securities sector, Dr Bodenmann 
said, Japan could not be seen as 
granting full reciprocity. 

“What is made possible for Amer- 
ican and German banks cannot be 
denied to Swiss banks," he added. 

He said studies are being carried 
out as to whether bank-type finanr* 
companies should be subject to reci- 
procity requirements. Large num- 
bers of these have been set up in 
Switzerland recently by Japanese 
interests. 

His remarks were made during a 
news conference in Berne. On reci- 
procity with other countries, he 
said, in Australia it was now possi- 
ble for Swiss banks to establish 
merchant bank units. Those who 
wanted to take advantage of this 
opportunity had urged the banking 
commission to adopt a "tolerant at- 
titude" with regard to lir^ntring the 
Australian-controlled Grindlays 
Bank in Switzerland. 


The commission had now in- 
formed the Australian authorities 
that it was prepared "under certain 
conditions" to reconsider its earlier 
decision to withdraw Grindlays' li- 
cence. However, no new Australian 
banks would be allowed to set up 
activities due to the tack of 
adequate reciprocity. 

In its annual report, the commis- 
sion says it is considering an in- 
crease in the minimum coverage of 
banks’ risks in problem countries. 
Since 1983 banks have had to set 
aside at least 20 per cent again& 
the value of these assets. 

The report sees sovereign risks 
as remaining a problem in the com- 
ing years. In view of the banks’ 
good 1985 results, they are in a posi- 
tion to keep up the necessary 
"cautious provisions policy." 

The banking commission is also 
investigating whether new finan- 
cial instruments such as note issu- 
ance facilities (Nifs) and revolving 
underwriting facilities (Rufs) 
should be subjected to a coverage- 
ratio. Financial futures and other 
futures transactions are already 
subject to an 0 J per cent capital- 
backing rate. 

In connection with recommenda- 
tions of the Bank for International 
Settlements' Cooke committee, the 
commission has called on Swiss 
banks to keep a close watch on 
their operations in new areas of 
off-balance-sheet business. 


US insurer loses $7.3m 


BY WILLIAM HALL IN NEW YORK 


ALEXANDER & Alexander (A&A), 
the world's second largest insur- 
ance broker, lost SIJim in the year 
to end-December 1985 after taking 
a $52m after-tax provision to cover 
the estimated loss on the disposal 
of its discontinued underwriting 
operations. 

The company's income from con- 
tinuing operations rose by 58 per 
cent in 1985 to 544.7m or $117 per 
share which compares with S28 Sm 
or $0.78 per share, restated to ref- 
lect the group's July 1985 merger 


with Reed Stenhouse. Operating 
revenues rose by 18 per cent to 
$91 3.6m in 1985. 

The group's income from continu- 
ing operations in the final quarter 
of 1985 fell by 74 per cent to 52.9 or 
7 cents a share despite a 17 per cent 
rise in revenues to 5239.7m. 

Mr John Bogardus, A&A’s chief 
executive, said the costs of integrat- 
ing A&A and Reed Stenhouse had 
"been higher than originally antic- 
ipated." 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


CORPORATE FINANCE 


INVESTORS in the high-yield lSI.4bn of bonds he plans to 
US corporate bond market, (issue to pay for his takeover 
popularly! known as the junk? Jof MGM/UA Entertainment, the ; 
bond market, have missed outt [Hollywood film producer, 
on much of the recent dramaticr The 51-15bn of increasing rate> 
rally in the US credit markets/ exchangeable guaranteed pre- 
which has Hushed yields on} /erred stock issued J? a ^ er ,^' s 
long-term government paper Jmonth by Mr Rupert Murdoch, 
down to levels not seen since. *the Australian-born media mag- 
jg77_ ■ nate . carries a 13 per cent 


junk 


NEW INTERNATIONAL BOND ISSUES 


OfraBHum 

Yield Bonds 

and 

' USIrmsuries i 


down to levels not seen since. *the Australian-born media mag- 
1977 • -.nate . carries a 13 per cent 

mue US government bond' M USi'SS SS. 

J iave tun > bled hy close 'jjjjg ^ nearly twice as much as 


to 400 basis points over the last 
12 months — with the result that 
US Treasury 9} per cent, due 
2016. is now yielding less than; 


the rate at which prime com- 
panies can borrow is the US 
commercial paper market. 
Companies are paying a high 


8 per ■ cent— the rates being pr £T£ tap 4T Junk boSd . 1/ • 

offered on new issues of junk. £ arket but so me observers are 300 4/ 

bonds remain stubbornly high.-, agjdng whether, given the risks, ■ W"- 

Despite the fantastic profits price is high enough. 7 

being made in the US bond - year dose to $lbn of 1Tl „.,-. n MA.n-.-i.rtrt 

markets. some observers junk bo n ds we nt into default. T\_ 

are questioning whether lave* l ccordine t o Moreau Stanley. Z5CI 7 : : :::::::: W 
tors are beginning to lose their- This was r0 ughly three rimes 1935 86 

appetite for junk bonds. the average for the previous 

Take R. H. Macy, the depart/ two years. The recent collapse 
mem store. Zt will probably- ’in world oil prices will cause which has done more than most 
have to pay more than 15 per' (further problems for holders of to foster the growth of new 
cent on the 15-year debentures', [energy related bonds. issues in this market, is that 

it is issuing to finance itsx . Most investment bankers -the market is thriving. u We 
$3.5bn management buy-out, 'accept that the quality of new can sell everything we can get 
and Mr Ted Turner, the flam- 1 tissues has been declining. How- our hands on, it is just a matter 
boyant media entrepreneur/ ever, the official word from of rate,” says Mr Christian 
will probably have to pay a% iDrexel Burnham Lambert, the Andersen, a managing director 
much, if not more, on thet New York investment ban&feof DrexeL which is responsible 


for selling three of the four 
biggest .-■issues -now in the mar- 
ket- >U: r /.• 

The gap between US. govern- 
ment paper and comparably 
dated junk bonds has widened 
recently. The spread between 
the yield on Dread's composite 
high-yield bond index and com- 
parable US gov eminent paper 
has risen from 282 basis points 
a year ago to 469 -basis points 
in February. 

Morgan Stanley’s Mr Martin 
Fridson notes that in same sec- 
tors, most notably the energy 
industry, the spread between 
high-yield bonds and compar- 
able US Treasury issues is at a 
record level. He calculates that 
high yield issues in the energy 
sector are yielding 635 basis 
points on average, over com- 
parable treasury issues, and the 
gap has widened by . 100 basis 
points in the last month alone. 

Mr Fridson is one of several 
experts in the US junk bond 
markei who argue that the 
widening of spreads does not 
indicate a lessening of investor 
enthusiasm for new junk bond 
issues. He notes . that, three 
issuers — Beatrice, Macy and. 
Turner — are in the process of 
bringing over $5bn of junk 


bonds to market and the widen- 
ing of spreads partly reflects, 
the temporary bulge in supply* 

While he cautions investors 
to . be selective in what they 
buy, he believes the market ai 
present levels is attractive and 
he expects spreads to narrow. 

Many of the recent issues of 
^iigh-yield bonds are trading 
above par and because there is 
a risk that the bonds might be 
called, prices are not perform- 
ing as strongly as comparable 
Treasury issues. 

Many of the analysts who 
follow the high-yield band 
market In the US remain 
enthusiastic about its potential. 
However, some of them are un- 
comfortably aware that for the 
last- two years the junk bond 
market has lagged behind the 
US government securities mar- 
ket m terms of overall return 
(including appreciation). The 
next couple of years could 
prove to be a testing time for 
a sector of the US financial 
markets which increasingly 
appears to have more in com- 
mon with the US equity mar- 
kets than the straight corpor- 
ate debt markets. 

William Hall 
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Hudson’s Bay cuts loss 


BY BERNARD SIMON IN TORONTO 


HUDSON’S BAY COMPANY, 
the debt-laden Canadian retail. 
property and fur trading group, 
reduced net losses to C$5.fim 
(US$4m) or C$1.09 a share in 
(he year - to January, from 
C$107.4m or C$5.40. 

Revenues rose 9.2 per cent 
to C$5.3bn and operating profits 
more than doubled from 
C$1 11.9m to c$252-9m. But 
trading income was wiped out 
by interest charges. on the com- 
pany's debt, interest payments 
rose from C$l99.3m to 
C$2 50.4m, . reflecting a further 
increase in borrowings. 

The improved trading results 
came mainly from the retail 
division, consisting of the Bay, 
Simpsons and Zellers depart- 
ment store chains. Hudson's 
Bay said operating profits from 


merchandising jumped from 
C$17.1m to C§ 123.4m. Retail 
sales values rose by 9 per cent. 

A reorganisation begun a' 
year ago has cut expenses at 
Simpsons, which has been the 
biggest drain on the group’s 
resources in the past few years. 
Operating income from Marie- 
borough Properties, the group's 
successful real estate arm. grew 
by 7.3 per cent to C$9&Sin. 
Real estate profits were boosted 
by C$27 ,6m. mainly from -the 
sale of four merchandising pro- 
perties. 

As part of its recovery plan, 
Hudson's Bay disposed of six 
peripheral businesses last year, 
realising C$66m. 

The family of Lord Thomson 
of Fleet owns 73 per cent of 
Hudson's Bay. 


Write-off hits Indiana utility 


PUBLIC SERVICE of Indiana, 
the electric utility, expects to 
suffer a net loss of $1.25bn for 
1985, or $23.17 a share, because 
of a write-off from its Marble 
Hill nuclear plant, Reuter 
reports from Plainfield, Indiana. 


Earnings from operations 
were $118m or $1.66 a share. 
The total write-off at the plant 
is S1.34bn_ 

The Securities and Exchange 
Commission had allowed it to 
report $475m as a “ regulatory 
asset,” the utility said. 


Setback at 
Malaysian 
Banking 

By Wong Sufong in Kuala Lumpur 

MALAYSIAN BANKING, which 
recently replaced Bank Bumi- 
putra as Malaysia’s largest bank, 
suffered a 34 per cent decline 
in net profits to 33.8m ringgit 
($13.5m) for the six months to 
December. 

It blames the- setback on a 
slowdown in the Malaysian 
economy, and an increase in 
-non-performing loans, particu- 
larly for its overseas operations. 
The bank said second-half earn- 
ings were not expected to 
improve. 

Malayan banking ia also ex- 
pected to be hit by the collapse 
of the rescue plan for the In- 
ternational Tin Council debts. 

• Harrisons Malaysian Planta- 
tions. the country’s largest 
plantations group, showed a 
36 per cent fall in pre-tax profits 
for nine months to December to 
97.2m ringgit, pn a turnover 
which was 18 per cent lower at 
616m. ringgit. 

The company. In which Hand-, 
sons and Crosfield of the UK has 
a 30 per cent stake, is cutting its 
interim to 6 cents from 10 cents. 


Esselte boosts earnings 


BY OUR FINANCIAL STAFF 

ESSELTE, the Swedish office 
supplies group, boosted 2985 
earnings by 16.2 per cent to 
SKr 741m ($10 1.6m), on sales 
17.3 per cent ahead at 
SKr 10.22bn. 

This slightly exceeds com- 
pany forecasts made in Septem- 
ber, which indicated profit and 
turnover growth each of about 
15 per cent for the year. The 
projection for the current year 
is for a slower growth rate, 
however, with sales expected 
to increase 10 per cent and 
earnings to rise correspond- 
ingly. 

The dividend is being lifted 
to SKr 13.50 a. share from 
SKr 12, and the company is pro- 
posing a, four-for-one share 
split. 


• Nobel Industries, the 
Swedish armaniems and chemi- 
cals group. Improved profits to 
SKr 300m after financial items 
last year from SKr 167m, 
helped by the 1984 acquisition 
of Kemanobel. Kevin Done 
adds from Stockholm. 

Turnover jumped to SKr 
10.88 bn from SKr 72>4bn. 
Kemanobel was consolidated in 
group figures from September 
1984. 

The group had extraordinary 
income in 1985 of SKr 182m. 
This was balanced by extra- 
ordinary charges of SKr 166m 

The group plans to raise its 
dividend to SKr 8 from SKr 7 
a share and is to make a two- 
for-five bonus issue. It fore- 
casts a further recovery in 
profits in 1985. 
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Jacobs Suchard lifts dividend 


JACOBS SUCHARD, the Swiss 
coffee and chocolate group, pro- 
poses to raise shareholders' 
dividends by 83 per' cent after 
reporting a 25 per cent Improve- 
ment in consolidated 7 ' net earn- 
ings to SFr 150m ($78m) in 
1985. writes 'William DnHforce 
in Geneva. ' * 


The proposed dividends are 
SFr 155 per bearer share, 
SFr 31 per registered share and 
SFr 15.5 per participation cer- 
tificate. Holders benefited last 
year from a one-for-three rights 
issue. 

Turnover, climbed 5.3 per cent 
to SFr 5.3bri, 
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New Issue 


These Bonds having been sold, 
this announcement appears as a matter of record only. 


February, 1986 


LTCB 


The Long-Term Credit Bank of Japan, Limited 

(Kabushiki Kaisha Nippon Choki Shinyo Giriko) 

(A Japanese Corporation) 


U.S4tt00,000,000 
9Vz% Bonds Due 19 96 

Issue Price 101 Vs per cent. 

LTCB International Limited 


Credit Suisse First Boston Limited 


Merrill Lynch Capital Markets 


Goldman Sachs International Corp. 

Morgan Guaranty Ltd 


Salomon Brothers International Limited 


Bankers Trust International Limited 


Banqne Bruxelles Lambert S.A. 
Banque Paribas Capital Markets Limited 


Daiwa Europe Limited 
Hill Samuel & Co. Limited 


Banque Indosuez Banque Paribas Capital Markets Limited 

Baring Brothers & Co., Limited Chase Investment Bank 

Citicorp Investment Bank Limited Commerzbank Akliengesellschaft 

County Bank Limited Credit Commercial de France Credit Lyonnais 

Daiwa Europe Limited Deutsche Bank Capital Markets Limited 

Hill Samuel & Co. Limited Kredietbank International Group 

Lloyds Merchant Bank Limited Manufacturers Hanover Limited 

Samuel Montagu & Co. Limited Morgan Stanley International 

Nomura International Limited Orion Royal Bank Limited 

Shearson Lehman Brothers International Sodete Generate 

Swiss Bank Corporation International limited 

Union Bank of Switzerland (Securities) Limited S, G. Warburg & Co. Ltd. 




Olivetti International IS. A., Luxembourg 

Issue of Swiss Francs 524,620,000 
ZVz per cent. Bonds 1986 - 1996 with Warrants 
to subscribe for non-convertible savings shares of Ing. C. Olivetti & C., S.p.A. 

unconditionally and irrevocably guaranteed by 




TO 


Ing. C. Olivetti & C., S.p.A., Ivrea, Italy 

Shareholders of Ing. C. Olivetti & C., S.p.A. (“Olh-elli") and holderc of Olivetti 13 percent. 198J - 1991 convertible bonds and 
Olivetti warrants 1982 - 1987 are entitled to subscribe at a price of 100 per cent, plus Swiss Federal Tax at 0.315 per cent, for up to 
SFr. 524,62D,WJI) bonds with warrants lo subscribe non-cnnvertible savings shares of Lit. itMW par value of Olivetti, during the sub- 
scription period from 17th March. 1986 to 11:00 am on 4th April. 19S6 inclusive. The bonds will be issued by Olivetti International 
S. A., Luxembourg, a wholly owned subsidiary of Olivetti, which will also guarantee the bonds. The warrants will be issued by Olivetti 
and assigned to Olivetti International S.A. in order to be attached to the bonds. 

The bonds and relevant warrants will be issued pursuant lo a pre-emptive right as follows: 

One bond of SFr. 1,000 par value with 1 warrant attached for every I.0t X) of any class of Olivetti shares of Lit. 1,000 par value 
i.c. common, preferred, savings and non-eonvenible savings ( using coupon no. 13) 

One bond of SFr. 1,000 par value with 1 warrant attached for every 4JU0 Olivetti 13 per cent, convertible bonds 19R1 - loot 

of Lit. UWUpar value fusing receipt B) twl 

Four bonds of SFr. 1,000 par value with warrants attached plus 450 subscription rights for every I Olivetti warrant 19S 1 - 1987 

(using receipt A) 

The coupons and receipts may he aggregated. The subscription rights will be traded on the Stock Exchanges of Milan, Turin Genoa 

and Rome during the subscription period. ’ ' 

Principal Terms of ttae Bonds with Warrants 

Issuer of (he Bands: Olivetti International S. A., Luxembourg 
Amount: Swiss Francs 524,620,000 

Guarantee: Unconditionally and Irrevocably guaranteed by Ing. C. Olivetti & C., S.p.A. , Ivrea, Italy 

Issue Price: 100 per cent. + 0.315 per cent, tax 

Coupon: 3W per cent, per annum, payable annually 

Maturity: 10 years 

Tax Call: At 102 percent, on or before 23rd April, 1987. dedining at 16 percent, per annum to par in 1991 and thereafter 

Redemption: Final redemption on 23rd April, 1 996. The Company has the right to redeem the bonds at declininc mvmia 

10112 percent, in 1991 at te per cent, per annum to par in 1994 and thereafter. b k 

Denominations: SFr. 1 .000; SFr. 5,000; SFr. 100,000 

Warrants: The warrants will be issued by Ing. C. Olivetti & C. . S .p. A. and assigned to Olivetti International S. A. for attach- 
ment as follows: “• 

To each band of SFr. 1 3W0 par value: 1 warrant 
To each bond of SFr. 5,000 par value: 5 warrants 
To each bond of SFr. 100.000 par value: 100 warrants 

Each warrant entitles the holder thereof lo subscribe to 40 non-convertible savings shares of In* C it 

C. T S.p.A. of Ut. 1.000 par value each at the exercise price of Lit. 8375 for each non-convertible savinKdia* 
representing a 5 per cent, premium over the average markei price during the period from 10th - Uihu^T 
1986. The warrants will be exercisable during the periods 1st May-3()th June, 1987: 1st May -30th JuiJiom! 
3st January -30th April, 1989 (against payment upon exercise j. - , 

Payment Date: 23rd April, 1986 

Holders wishing to receive further particulars should contact their custodian bank in Italy. 

This notice is issued by S.G. Warburg&Co. Lid. on behalf o(Ing.C. Olivetti &C., S.p.A. and Olivetti International S A , Luxcmbotug. 


Bank of Montreal 

Hill Samuel & Co. Limited 

Samuel Montagu & Co. Limited 


S. G. Warburg & Co. Ltd. 

CBI International Ltd. 
Heinwoit, Benson Limited 
J. Heray Schroder Wagg & Co. Limited 
Soditic (Jersey) Limited 
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INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 


09 prices dominate market sentiment 


FEDERAL RESERVE MONETARY TARGETS 


THE OS credit markets ended strated on Friday, when the long bOnd prices on Monday 

last Friday gasping far breath market failed to take the cue and Tuesday, were mainly attri- 

after i runaway surge in -de- from weaker economic data and butable to euphoria over the 
mond eaz&er is the week. .On bring down yields yet further, previous Friday's discount rate 
Monday; ' long-term yields The reason for this uncharac- cut from 7.5 per cent to 7 per 
marked up yet another mile- t eristic reticence can be traced cent. Later in the week this 

stone when they dropped briefly to Opec and suggestions that buoyant mood gave way to a 

through, the 5 per cent maxk for sufficient discipline may be re- more cautious view that the 
the .first time in nine years, and injected into production rates Fed would now want to wait 
the following- day they tested among the members of the oil 
the. 7.90 .per. cent, .barrier as consortium to bring down in- 
welL Although yields edged ven tones and push prices up 
up again at the _ end of the again. Virtually any suggestion 


week to 7 j 85 per cent, they were 
still down by a full percentage 
. point from: fb«. same period of 
last month. 

Behind the performance of 
the market — and the jitters 
that -overtook it later in the 
week ; — lies the now-familiar 
story of oil prices. Indeed, the 
sensitivity of interest rates to 
whatever is happening in the 
oil business was amply demon- 


and measure its options. 

Nevertheless, there remains 
strong support among analysts 
and economists for the belief 


that oil prices can go north as that rates will continue down- 


well as south is enough these 
days to stop the credit markets 
dead in their tracks. 

There was also some specula- 
tion early in the week that the 
Federal Reserve Board might 
be tempted to cut the discount 
rate yet again within a very 
short period of time. These 
suggestions, which undoubtedly 
added to the 31-point rise in 


wards for the medium term, at 
least The main thrust of this 
argument is that the economy 
remains sluggish and in need 
of stimulation, while inflation is 
so clearly under control that 
further interest rate declines 
are unlikely to reignite a new 
round of price increases. 

Evidence that the economy is 
showing little sign of renewed 


vigour come flooding out of 
Washington last week. The 
figures showed that industrial 
production last month went 
into a nosedive, registering a 
0.6 per cent drop, which was 
the sharpest fall since the end 
of the lost recession. At the 
same time, business inventories 
climbed by 0.7 per cent in 
January, the biggest increase 
in months, suggesting that 
there will have to be some 
clear-out of stocks before 
growth can accelerate again. 

On inflation, there was even 
more dramatic news — a 1.6 per 
cent decline in the producer 
price index for January, the big- 
gest one-month drop since com- 
pilation started in 1947. The fall 
mainly reflected a slump in oii 
and gas prices, but was never- 
theless larger than expected and 
will give added support to the 
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feeling that any resurgence in 
inflation due to monetary stimu- 
lus and the decline in the dollar 
is some way away. 

On the retail sales front, the 
figures also failed to show any 
sign of zip in the economy. The 
decline of 0.2 per cent in 
January was followed by a 0.1 
per cent fall last month, with 
auto sales down a sharp 1.4 per 
cent because of lower incen- 
tives. Although special factors 
may have had some impact on 
these figures, they demonstrated 
that the consumer demand may 
not be as healthy this year as 
many Wall Street forecasts have 
assumed. 

Following these statistics, 
some analysts spent Friday 
trimming their gross national 
product forecasts for the cur- 
rent 12 months, and even those 
who are sticking with their pre- 
dictions dearly believe that the 
chances of undershooting are 
higher than those of overshoot- 
ing. 

“While we continue to look 
for 3 per cent to 4 per cent real 
GNP growth on average through 
the four quarters of 1986, it is 



possible that over the near term 
growth expectations can be dis- 
appointed and the argument for 
additional stimulus could gain 
more currency,” said Mr Frank 
Mastrapasqua of Smith Barney. 

Corporate treasurers, for 
their part, continued to take 
the view that current yields an- 
too good a chance to miss in 
restructuring balance sheets by 
re financin g short-term borrow- 
ings with long-term debt About 
$3.6bn of longer-term paper was 
issued last week, bringing the 
total go far this year to $37^bn. 
an increase of more than ISO 
per cent over the same period 
last year. 

Terry Dodsworth 
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UK GILTS 


A confident signal from the Bank 


IT IS less than three weeks 
since long gilt yields pushed 
down through the 10 per cent 
barrier, yet last week saw a 
tentative sub through 9} per 
cent The UK gilts market has 
been helped along by its big 
brother in New York, but this 
week, with the entrails of the 
Opec meeting and tomorrow’s 
Budget to pore aver, London 
may have to stand on its own 
feet 

The prospects appeared good 
enough to the Bank of Eng- 
land, for It emerged on Friday 
afternoon with a new issue of 
stock yielding 9.496 per cent. 
The £lbn tranche of Conversion 
9 per cent 2000 A will be dealt 
in from this morning. The stock 
is once again partly paid, with 
the bulk of the money due in 
the next fiscal year. 

National Savings sales figures 
get worse and worse — a net 
contribution to funding of only 
f 45.8m in February — but 
immediate funding is clearly 
not a priority for the Govern- 
ment Xt has already lined up 
£2.65 bn of gilt calls stretching 
into June, in addition to the 


£1.2bn British Telecom call on 
April 9. 

Xt should have been a week 
of celebration for the City’s 
economists, who were at last 
on target with their forecasts 
for the money supply. Nobody 
noticed their success, however, 
for most sections of the market 
were concentrating on the pros- 
pect of a cut in base lending 
rates, and the remainder were 
already focusing on the Budget. 

Will they pay more attention 
if, as now appears likely, the 
Chancellor announces the re- 
instatement of sterling M3 as a 
monetary target? Mr Stephen 
Lewis, of stockbroker Phillips 
A Drew, argues that £M3 would 
be less credible now than it 
was before its suspension. 

In Whitehall, the problems of 
targeting £113 are recognised, 
especially as the present policy 
of exactly funding the public 
sector borrowing requirement 
removes the most basic tool for 
controlling the monetary aggre- 
gate. For anything more than 
broad, long-term direction the 
Government would have to rely 
solely on interest rates, and so 
much of MS is made up of in- 


terest-bearing deposits that 
these can be a very perverse 
control mechanism. 

There is also the problem of 
what range to target. The 3 
per cent to 7 per cent range 
suggested a year ago in the 
Medium Term Financial 
Strategy for 198647 is not even 
half the current rate of growth. 
Stating a higher range would 
be quite reasonable, since it can 
be argued that declining velo- 
city means that faster £M3 
growth is still consistent with 
the same inflation goals. But it 
would take som e of the magic 
gleam off the MTFS, with its 
neat, downward sloping lines. 

At all events, the Chancellor 
is expected to provide an indi- 
cation of his assumptions on 
velocity to back up any 
monetary targets. The velocity 
argument cuts both ways, how- 
ever, for the same charts that 
show OP velocity falling will 
also show MO velocity rising. 

Mr Roger Bootle, chief econo- 
mist at Lloyds Merchant Bank, 
remains unimpressed. “ I don't 
think sterling M3 would be at 
all credible in the City,” he 
said. * 


"It would help if the target 
range were set around the cur- 
rent rate of 13 to 15 per cent, 
but quite what that would con- 
vey on inflation, I do not know. 
Would anyone expect the Chan- 
cellor to take interest rate 
action to curb £M3 if it went 
ouside that range? ” 

Last week also saw the London 
International Financial Futures 
Exchange introduce a new 
option contract on its long gilt 
futures. The first futures 
option, on Chicago's Treasury 
bond futures, now trade more 
than 70m $100,000 contracts a 
year, and some brokers expect 
Laffe’s new offering to be 
greeted with enthusiasm. Un- 
like a conventional cash option, 
a futures option keeps the 
element of gearing on exercise, 
and a trader can hold either 
long or short positions with 
equal ease. 

The Stock Exchange re- 
sponded . to Thursday's Liffe 
launch with a systems failure 
on Friday that shut down the 
traded options market It had 
better look to its laurels. 

George Graham 
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Norton launches attack on 
McCorqnodale’s performance 


BY MARTIN PICKSON 

Norton Opax, the printing and 
publishing group, has issued a 
weekend attack on the 
relative “ underperformance " Of 
McConiaodale. the printing and 
packing group for which it has 
launched a fllOm takeover. 

In an offer.document to share- 
holders, it compared a 74 per 
cent increase in McCorquodale's 
pre-tax profits over the past four 
years, with' one of 393 per cent 
for itself. And it added that net 
extraordinary charges over the 
past four years had cost 
McCorquodale f 10.4m. 

However. Mr Nicholas Heroys 
McCorquodale's finance director, 
said yesterday that there was 
“ nothing in the document to 
indicate any benefits . for 
McCorquodale shareholders, 
employees or customers." 

Norton, claiming it had “ the 
ability to revitalise McCor- 
quodale," said the UK was 


McCorquodale’s core market but 
over the past four years, even 
before deducting extraordinary 
items, Its British trading profits 
bad only grown from £4-5m to 
£5.7m, while sales had increased 
from £74.7m to £108.2m, pro- 
ducing a decline in UK trading 
profit margins. 

It added that McCorquodale 
was heavily dependent for its 
profits on associated companies, 
which presumably it did ntf 
control, and some of their earn- 
ings were subject to local 
exchange controls, meaning that 
cash for dividends was largely 
dependent on the UK market. 

Norton claimed a combina- 
tion of the two groups would 
make a formidable force in 
printing, packaging and pub- 
lishing, both in the UK and 
internationally. 

Norton, which is advised by 
Samuel- Montagu, has followed 


the novel underwriting tech- 
niques first used by Argyll 
another Montagu client, in 
mounting its £2.4bp. bid for 
Distillers. 

In both cases, there, is a core 
group of underwriters — seven 
in. the case of Norton — talcing 
on' £45m of the total fllOm of 
underwriting. 

There is also a premium for 
underwriters in the bid succeed- 
ing: if Norton loses it- will have 
to pay out only fl.lm in com- 
mitment commissions, whereas 
if it wins these will total some j 
£2.1m. 

Under normal underwriting 1 
methods, these commissions 
would .have totalled £1.8Sm, i 
whatever the outcome. If 
Norton wins it will also face ' 
standard £ per cent cominis- i 
510115. which could add between i 
£375,000 and £750,000 to the! 
total. 


COMPANY NEWS IN BRIEF 


FOBEL INTERNATIONAL’S 
Canadian associate ' company. 
Premium Forest Products, one 
of the largest door manufac- 
turers in the world, has changed 
its name to Premdor Inc. and 
has filed with the Ontario 
Securities Commission a pre- 
liminary prospectus prior to a 
public Issue of subordinate 
voting shares, which should 
lead to a full listing on the 
Toronto Stock Exchange in 
early May. Fobel owns 29 per 


cent of Premium Forest pro- 
ducts, and will receive signifi- 
cant benefits as a result of the 
public issue. 

GOODMAN BROTHERS, cloth- 
ing manufacturer, cut its losses 
in the six months to end of 
October 1985. On turnover 
down from £6. 04m to £5 -23m, 
it suffered a pre-tax loss of 
£153,000 (£25,000 profit). In 
the second half of the previous 
year, losses totalled £554,000. 
The loss per 5p share came out 
at 1.5p (0.25p earnings) and 


again there is no interim 
dividend. 

CAMELLIA INVESTMENTS, an 
investment holding company 
with interests in tea estates, 
fine art and philately, achieved 
higher taxable profits of 
£894,471 in 1985 compared with 
£508,006 in the previous year. 
Turnover was £1.95m (£1.75m). 
The final, dividend is 7p (6p) 
for a 12p (lOp) total. Earnings 
per share were 25.33p (18B8p) 
before an extraordinary credit 
of £ 1.13m (charge £71,364). 




Summary of Results 


Year ended 31 December 

Turnover 

Profit before taxation 
Profit after taxation 


1985 1984 

£m «£m 

110.0 47.3 +132% 

9.5 4.1 +132% 

6.2 2.9 +114% 


Earnings per share (fully diluted) 13.9p 9.4p + 48% 
Dividends per Ordinary share 4.2p 3.5p + 20% 


The Chairman, Mr. David Abell, reports: 

★ Highly successful year with turnover and profit up by more 
than 130% 

★ Spectacular growth includes acquisitions and a 57% increase in 
trading profit of underlying businesses. 

★ Offer for UKO International illustrates corporate objective of 
judicious acquisitions of market leaders in distribution and 
engineering areas. 

Copies of the full Annual Report & Accounts 1985. which will be posted to 
shareholders In the last week of April 1986, may be obtained firm 
The Secretary, SuterpJxr.. The Priory. Market Place, Grantham, Lines, NGS1 6IJ. 


DISTRIBUTION - LIGHT ENGINEERING • SPECIALIST ENGINEERING • PACKAGING 


17th March, 1986 


Notice of Annual Genera] Meeting of Shareholders 


JIM? 


D- 


Julius Baer D-Mark Bond Rind ltd. 

(A company incorporated in the Cayman Islands with limited liability) 


NOTICE IS HEREBY GIVEN of the Annual 
General Meeting to be held at Julius Baer Bank 
and Trust Company Ltd, Butterfield House. 
Grand Cayman, on the 2nd day of April, 1986 
at 10:30 ajn. for the following purposes: 

1. lb receive and consider and, if thought fit, 
adopt the accounts presented by the Directors 
for Lhe year ended 31st Decemhes, 1985 and the 
reports of the Directors and Auditors. 

2. lb ratify the acts of Directors. 

3. To appoint Auditors and authorize the 
Directors to fix the Auditors' remuneration. 

By ©refer of the Board D-Mark-Baer, Julius 
Baer D-Mark Bond Fund Ltd, P.O. Box 1100, 
Grand Cayman, Cayman Islands. 

A shareholder entitled to attend and vote is 
entitled to appoint one or more proxies to 
attend and vote instead of him. A proxy need 
not also be a shareholder. Exercise of these 
rights m respect of bearer shares will be 
recognized only on presentation at the meeting 


of the bearer certificate or satisfactory evidence 
of the holding. Such evidence may be obtained 
by depositing the certificate with the Agent 
listed below against written receipt, which mux 
be produced at the meeting. Any instrument of 
proxy Should be delivered to the Agent not less 
than two business days prior to the date of the 
Meeting. 

Copies of the Annual Report including 
Audited Accounts are available for inspection 
and may be obtained at the registered office of 
the Company and from the Agent listed below. 


Secretary and Regjstiur: 

Jafias Baer Bank and Trust Company lid. 

Butterfield House 

EOL Box 1100, Grand Cayman 

Agent: 

Bonk Julius Baer & Co. lid. 
Bahnhofstrasse 36, 8022 Zorich 
Switzerland 


FINANCIAL TIMES STOCK INDICES 


Mar. I Mar. 

12 ■ 11 


Low > High 


sinoe Compilation 


Government Sees ; 88.67 


Fixed interest.-... ! S3. 90 


Ordinary-— 1360,7 


1360.7 , 1360.6 1550.7 , 1386.6 \ 1305.6 ; 1308.3 j 1560.7 


88.92 j 78.02 


93.311 83.17 


83.17 ; 150.4 | 50.53 


911.0 i 1360.7 [ 49.4 


BB7.B i 734.7 > 43.6 


FT-Act All. Share, . ‘ 791.05: 786.59 780.28 


FT-SE100.:.... : : 1634.4 1615,7 ' 1624.5 1597.1 , 1878.8 ■ 1373,e < 1624.5 1 1209.x • 1624.S • 988,9 


‘Tfrttnr 


Property 
sales boost 
ponton in 
first half 

Dunton Group, USM-quoted 
brick maker, property developer 
and civil engineer, more than 
doubled pre-tax profits in. the 
els months to November 30 
1985 from £78.449 to £172,180 
on turnover substantially ahead 
from £539,613 to £l-28m. 

The directors say that the in- 
crease in volume is largely 
attributable to property sales in 
its joint ventures with Harman 
(Cbesham) which are proceed- 
ing 1 satisfactorily. Dunton paid 
£400,000 for a SO per cent stake 
in Harman, a private house- 
builder and public works con- 
tractor. in November 1985. 

An interim dividend is being 
paid for the first time, of 0.16p. 
The company made a maiden 
0£4p payment in respect of the 
year to May 1985 when profits 
reached £231,000. Net earnings 
per 5p share are shown up 
from 0.53© to 0.99p far the half 
year. 

BriCk sales throughout the 
period remained buoyant, the 
directors say; and production ' 
has been fully maintained. 

Since the end of the half 
year, the company's civil en- 
gineering subsidiary has begun 
work on the infrastructures and 
substructures for the 58 dwell- 
ings comprising a joint venture 
in Chesbam. Provided this 
winter's severe weather ends 
early, the directors expect a 
material increase in -turnover 
and profitability for the divi- 
sion. 

They anticipate that this, 
together with a first time con- 
tribution from the recent in- 
vestment in Hannan (Chesbam). 
and the normal spring Increase 
in brick sales, will produce a 
satisfactory outcome for the 
second half. 

FT Share Information 

The following securities have 
been added to the Share 
Information Services: Fairmont 
F inancia l Inc (Section: Ameri- 
cans); Wlckes (Drapery & 
Stores). 


Elders outlines 
joint venture pub 
scheme to Allied 


BY MARTIN DICKSON 

Elders TXL. the Australian 
brewing, agriculture group 
which has made a £1.8bn bid for 
Allied-Lyons, wrote at the week- 
end to Allied's publicans out- 
lining a "joint venture" pub 
scheme which is says it would 
introduce to Britain if it gained 
control of Allied. 

The letter was despatched just 
two days after Elders surprised 
the City by selling its entire 6 
per cent stake in Allied. It said 
at the time it was not quitting 
the takeover battle and would 
continue to make submissions to 
the Monopolies Commission, 
which is investigating the bid. 
though Allied’s current share 
price was “ unrealistic.” 

It also emerged at the week- 
end that Elders had sent a 
letter to Allied shareholders, 


SHARE STAKES 


Changes In company share 
stakes announced over the past 
week include: 

Argyle Trust — On March 10 
J. N. Oppenheim, director, pur- 
chased 140,000 shares at 44 j5p 
and now holds 3.040,000 (14-22 
per cent). On the same date 
F. G. Ca louder, director, pur- 
chased 35,000 at 44.5p and now 
holds 785,000 (3.67 per cent). 

Amber Day Holdings — Be- 


BOARD MEETINGS 


Interim*: City of Aberdeen Land 
Association. London end Strathclyde 
Trust. MAI. Pennine Resources, Preet- 
wich. 

Finale: Beataon Clarfc. Charlie Browns 
Car Pan Centres, Cambridge Electronic 
Industries. Counter Products Marketing, 
Davies end Metcalfe. Davidson Pearce, 
James Fisher, Thomas Jourdsn, Metal- 
rax. Norank Systems. Pitta rd . 


FUTURE DATES 
Interims — 

A.B. Electronic Products 

London and Suothclydo Trust 
Finale— 

Bestwaod — 

Cliffords Dairies 

dug - 

Derwent Valley 

Ex CO International 

Gsrfunkala Restaurants 

H8 Electronic Comnonents ... 
Reckitt md Coiman 


FINANCIAL DIARY FOR THE WEEK 


The following Is a record of the principal business and financial D ?, r £T? 
engagements during the week. The board meetings are mainly for sen Anglian vSter. m. hmii street, 
the purpose of considering dividends and official indications are EroUTcroSof ruiinstMi h»ii Hotel, ictiet- 
not always available whether dividends concerned are interims or T * 1 chenott* 

finals. The sub-divisions shown below are based mainly on last J*”™: Edinburgh. z.m> ‘ , 

year’s timetable. BEttl 


TODAY 

COMPANY MEETINGS — 
t<m Water. Tower Thistle Hotel, St 
Katherine's Way. B.. 12.0£T 
Eurotberni Inti-. Chats wort* Hotel, Worth- 
inn. Sussex, tzoa 

_ BOARD MEETINGS — 

Finals: 

Beataon Clark 

Browns (Charlie) Car Port Centres 
Cambridge 'Electronic Inns 
Counter Products Marketing' ' 

Dartea A Metcalfe 
Davidson Pearce 
Flatter -(jamM)' 

JOurdin (Tiionus) . ; , 

MeCriraX 

Norank Systems 

Pitta rd Grp 

In te ri m 

City ol Aberdeen .Land 
London A Strathclyde Tit 
MAl 

Pennine Resources 
Prwtwicft _ 


COMPANY 

Baldwln iH. JJ. 67. Wexcow Street, Upper 
Norwood. S.E.. 2-00 

East Worcestershire Watoworks. 48, New 
' Road, Broeiwrow, 12.50 
KLP GttMio. ( tor monger'* Hall, ShaRwbWY 

'•A.ntHjt,. lb Manr.^nuc.cu 

SGvJgttaa, Waldorf Hotel. Aldwych. W.C. 

BOARD MEETINGS— 

Fin eta: . ■ 

Automotive. Products" , 

Doikoq .< Waiter? A Goodricfce 
Ex Barnet inti 
Lalns ProoS 

McLaughlin A Harvey 

Watmoaghi 

rew rite s ! 

BM Group 
Chamber) & Firs u* 

Gent (S-R-) _ _ 

P.m-nou zoehonH .... 


investors CaixtM Trust. 1. Charlotte 
Square. Edinburgh. 2.30 
River A Mercantile Trait. Donning ton 

&£* SR 

1100 

lame Inds 

Boddington* Brewerie s 


Sw 

Conwrltantf" • . 


Process System* „ DIVIDEND AND INTEREST PA VM ENTS — 

DIVIDEND AND INTEREST PAYMENTS— Arab Banking Coro (B.S.C.) Fltg Rate 
FPL Group Inc. 49rts. NO. 1996 *436.79 . 


Ford Motor S^tta. __ Copenhagen HarvMlsbank AS. DIU 5 .... DIVIDEND AND INTI 

Fuoua Overt" NV cu - Fite- Credit National GuL Pita. Rate NU. CI4S-4 Corn. Tjyn invv UZb 

Nts. 1907 *216.98 Habit PrrCMIon Eng. 1.1 5p Dacian Hides. Sn 


Interim*! 

Burratt DevdOPmenta 
Blanchard* 

PacJK Saw* OrtWitoWten 
Soodenon Murray A Ewer 
Sheldon l<mcl 

Th DKr , |DEND > AND. INTEREST PAYMENTS 


Nts- 19B7 *236.98 
G.T. Japan Inv. Tst. 0.4p 


Honeywell Inc. 50c»s. 

Howard Shuttering 0.7p 

Hydro 1 Quebec 16i;% Debs. Sen. ET 

Korea'ixchangc Bank Fltg. Rate Nts. 1995 


£149.59 
Sheraton Securities 0-250 
Simmer ft Jack Mines 20cts. 
Smith 1 David S.J 1 .*0 
Smith tW.h.i "A" Ip 
Do. "B" 0.4p 


Nts. *443.07 
Protlmotcr O.So 

Rim* National JC 


Limited Inc. Bets. . Oouglo* f^Kert M I Hide*. 0.7SP 

Marine Midland Bank* Inc. FUg. Rata Kxrhcaaer to 'me ZOOS S><pc 
Subord Nts. *204.69 . _ Hambro Trust 2.46P 

Midland Bank Und. Fits. Ran Prim. Cap. lirterNorte me. 62 cts _ 


M. & G. American A General Fund Inc. 

2.20 . . ^ 


NOTICE TO HOLDERS OF 

FUJITSU UMTTED 

(FtgBsu HabnUu fabha) 

US. 880.000.000 

5K Per Cent Convertible Bonds 1996 

(Use'lWS Bondal 

U.S. S160.000.000 

3 Ter Cent Convertible Bonds 1999 

tthe m 1999Baad*~) 

Bearer Warrants to subscribe for share s 
of Common Stock of FUJITSU LI MITED 
in conjunction with an issue of U.S, 
8200.000.000 4K per ceaL Bonds 1991 
(toe "Warranto') 

Pursuant to Clause Tl B) and 7(0 of the Trnrt 
Deed dated atth May. 19H1 for the 1996 
Bonds. 7 VC)d IhtThwlWd 

dated 22nd March. 19M for the 1999 Bonds, 
and Claus* 4|B) and 4iO of the Uwtrumcnt 
dated 20th Februar>: WtSfi for the Warranto, 
under which above- mentioned Bonds and 
Warranto were issued, notice to hereby given 
ss follows: 

1. Chi February 37. 1986. the Board of 
Directors of the Company resolved to moke a 
free distribution of shores of its Common 
Suck to shareholders of record as of March 
Hi. 1986 in Japan, ol the rateof U-98 new shore 
for one share held. 

a. Accordingly, the conversion prices of 
lhe above-mentioned Bonds and the subscrip- 
tion price of the Warrants will be adjusted 
effoetiveK of April 1. 1986, Japan Time. The 
conversion prices i n effect before such adjust- 
ment are len 547.6V per share of Common 
Stock for the 1996 Bowk Yen 1,199.50 per 
share of Common Stock Tor the 1999 Bonds, 
and the subscription price in effect before 
each adjustment is Yen 1.1DL00 per share of 
Common Stock for the Warranto. The adjust- 
ed conversion prices will be Yen 507.00 per 
share of Conrmoo Stock for the 1996 Bras, 
Yen 1.1U9.8D per share of Common Stock for 
the 1999 Banda (taking into account the 
adjustment of Yen a 80 by reason of th e 
previous iasUMreflf the Company* DcdbcIb 
M ark convertible bonds on June 1& 19851. 
and the adjusted subscription price will be 
Yen 1 .025.00 per shore of Common Stock for 
the Warranto. 

HJJfflSU INfflED 

£lf. The Bank of Tokyo 
TViat Compaar 
o* 7hutnr ami Final Agnl 

Dried: March n. 1S86 


Rim,* National Corp Pit B- Rata SriScnJ NU. W. aft Ml. Growth Fund 8-Sp 
lW6 S20G.2S Msvtilr » Ciw Fron*. 1.1» 

Royal Bank ol Scotland Fits. Rata Nt*. Mclmy.Secinliles i.7o 
1991 *44.31 _ Semin (Kingdom of) Ftlg. Rate Nt*. 2005 


Standard Chartered Und. Prim. Cap Fltg. 
Rota Nts £147.9* 

Well* Fargo Inti. Financing Carp NV 19% 
Gtd. NU. 1987 7'iPC 

Win lam* a Glim's Bank Fltg- Rata Cap 
NU. 1991 S44.31 

WEDNESDAY MARCH 19 

COMPANY MEETINGS— 

Camford Eng.. Blakmnore Hotel. Ltttio 
WymandW, Stevenage. Herts. 12.00 
Gestetncr Hides.. . GeiOetner House. 210. 

Eutton Road. N.W.. 10.00 
Kenning Motor Group. Manor Oltces. Old 
Road. Ctieiwrllwd, 1 z oo 
Union Discount. 39. Cornnill. E.C.. 12.00 
Webber Electro Components, Grand He tot. 
Broad Street. Bristol. 12.00 
_ BOARD MEETINGS — 

HMhl 

Clyde Petroleum 
DRG 

Great Northern Telegraph 
Hmewarth Ceramic 
Hewitt (j.) iFentam 
Jamesons ChacQIatr* 
janes ft Shipman 

UMta Inv Tit _ 

Macallan-Glen Hvet 
Mockay (Hugh) 

Refuge. 

Rentokll 
Stock lev 
Interim*: 

Armstrong Equipment 
Logics 

scfrona (George H.) 

Sirdar 

^■J^^ASr^EST PAYMENTS 

cmcoro T 0 »erH«' FIMn|e GW. Fltg. ROW 
Sotoro Cap. Nts. 1996 *200 
Lcuml Inti. Inv. Gtd. Pltv. Rate Nts. 
1 9QR 144 3 1 

Marine Midland B ank, NA Fltg. Rate 
Subord Can. Nt*. I99fi *201 *#“ ___ 

Ranatmes * JoSene* S'yJC Cum. 

Treasury* ii'jpt 2001 -on 5Voc 

THURSDAY MARCH 20 

^iTISS^tal. Orchard 
SWrtit. W. 3.00 


*413.06 

Union Dl*ro*mt 26p . 

FRIDAY W4»r»| 21 
COMPANY MEETINGS — 

Glasgow StackttoiMrt in 181-1 95. West 
George Street. Glasgow. 12.00 
Goode Dwrtiit ft Murray. 8-13. Chlswril 
street. Finsbury. Snuar» 1 0.00 
Hill & Smillr Hldgs., Plpogh A _ Harrow 
Hotel. Hapiey Head, EdgfiaaMn, Blaming, 
hem. 12^)0 

M ld*Sou thorn . Waror. The . waterworks 
out ces. Frimley Green. Camber lev. 

Newman Tonks. _Tbe National Motor- 
cycle Museum. Coventry Road. Bkkcn- 
hlU. West Midland*. 12.00. 

Trust ol Property Sknrea. Park House. 16. 
FlRSbarv circus. EC- 11.00 
BOARD MEETINGS — 

Riub: „ 

Mestobeil 

Bcstwoed 

Delta .Group 
Exco Inti 

Garfunkels Restaurant* 

Grattan . 

Highlands ft Lowland* 

Robineon (Thomas) 

lutii—i 

M n|SiKuND d A% INTEREST PAYMENTS 
Don Brothers Butst 1.2o 
Ewart New Northern OJp 
Lone Star Inds. 47. Set* 

Sjror •T C M«^Slle Trust 3.7b 
Wagon loo. 3.5 p 

P mDEN^»WWW|^«M«NT*- 


DIVIDEND AND I - 

DIVIDEND > AND r INTEREST PAYSOENT* 

Emm water 3.5 pc fFmly. 5pa Com. Ord. 

Da^.SbC (Fmly. Spe) New OTO. V7SU 
European Unv. Bank llpc Lit. 2002 S'jPc 


DnC 

Den norske Creditbank 

US$150,000,000 

Floating Rate Capital Notes due March 1991 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
Match 17, 1986 to September 17, 1986 the Notes will 
carry an Interest Rate of 7Y»% per annum and the 
Coupon Amount per U.S. $10,000 nominal of the_ Notes 
will be US.S386.53 and per UAS250.000 nominal of - 
the Notes will be U.S.S9,663.25. . 

Match 17, 1986 rtTIRAN<& 

Of. Citibank. N A (CSS Dept.), Agent Bank M 


U.S. $270,000,000 

BANOUE FRANCAKE 

DU COMMERCE EXTER1EUR 

Guaranteed Boating Rata 
Nates Due 1996 

For the throe months March 17, IBM to 
June 17, 1986 the Notes will bear 
interest at7.54% per annum. USS19-27 
will be payable on June 17, 1986 per 
$1,000 nominal amount of Nates ana 
will be paid in accordance with the 
terms of the Temporary Global Note. 


LADBROKE INDEX 
1,360-1*364 (+15) 
Based on FT Index 
TeL- 01427 4411 


Fuqua Overseas Finance N.V. 

US $50,000000 

Guaranteed Floating Rale Notes due 1987 

UxondNofirfy guaranteed a»to pgynwnt of principal and 
■- -bdafwtbjr 

Fuqua Industries, Inc. 

In accordance wbh the prtwtsionsof #» Notw, nettca ibheftiby 

given that tor the six months period 1 TTh MafCh, 1986 

ITPSeplanitiflr, 1966 the Notes wfflcBtyaRalaislWwa* of 
8 Vi 6% per annum wth a coupon amount of US^306-O4. 

Agent Bank 

CffiVHCALBAhK JW7tf»IATW«AL IjPATTHl 


RECENT ISSUES 


equities 



iiao ,r.p.i - 


dated just two days before 
sold its stake, saying it was con- 
fident that its bid would b® 
cleared . _ 

Sir Derrick Holden^rown, 
chairman of Allied, yesterday 
criticised Elders for sending 
both letters, saying they created 
further uncertainty. think 
it is disgraceful they haven t 
got the straight guts to say we 
have taken our profits and 
gone,” he added. 

One of the letters outlines 
how Elders. has introduced in 
Australia a scheme under which 
publicans become half owners 
of their pubs. 

Elders said a similar, though 
not identical scheme, would be 
introduced in Britain. How- 
ever, It would not be compul- 
sory 
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FIXED INTEREST STOCKS 


la 1988 

i6 ; 

1 lay 1 

* 

Stock (ss t 






tween March 7 and March 13 
BL Metzger, director, beneficially 
disposed of 400,000 ordinary 
and acquired 5.000 10$ per cent 
preference and non-beneficially 
disposed of 70,160 ordinary and 
acquired 9,600 ordinary. D. & 
Rose, director, disposed of his 
lion-beneficial interest in 125,000 
ordinary and D. C. Sampson, 
director, beneficially disposed of 

50.000 ordinary and acquired 

5.000 10J per cent preference. 




^L r t r. fF_ _ 


, § 3 i UtMt I 1985/6 
tssuol 5-a : Ronuno- , 
price j Em ' Oata 

<«■ ; : High \ Low 



RmaactatfOn dm nsualty tost dog for dssftos fisa of *tm»P duty. 6 H^aa 
bmd on pmpKUi itdiMtu. pAisuotod dividend ind yield, e rwacaa t 
dividend cover on saining* updated by latest Interim statement. HOiwms 
and VMd based or prospectus or other ofRciri estimates lor 1988. ft ForocMt 
annualtaed dhridend. caver end o/e ratio besed oa prospectus or other offiriri 
osti mates, t Indies tod dhridenda; cover reletae to pmlom dhridend: p/o ratio 
based on Istest annual sarninps. u Forecast, or e all rooted annualised dhridend 
rate, cover bated on previous year's earning*. 9 Issued by tender. I Ofterod 
hold era of ordinary shares es ■ " rights.” HR Introduction. " Issued by wey of 
cepittffBetian. 9 Placing price. IS Reintroduced, n Issued In connection with 
reorganisation, merger or takeover. ■ Allotment price. + Unlisted securities 
market, ft Dealt In under Rule 535 (3). * Dealt bi under Rule 535 (4) (•), 
ft Unite comp ris ing two ordinary, one prriarance end on warrant. 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column beaded 
“Announcement last year.” 


Assoc -British 

Porta Apr 3 

"BAT fnduets...Mar 25 

•BICC Mar 26 

BPCC .APT.17 

•BSG Inti ‘.ARf 2 

-flabcock Inti. ..Mar 28 
•Bemrtt 

Developments Mar 20 
Bearer 

(C. M.) .Mar 20 

•Bestaboll Mar 21 

Booker 

McConnell... Mar 26 
■Bowator ......Apr IS 

8 rammer Apr 2 

•Brent Clients. ..Mar 24 

8ridQn ...Mar 28 

Britannia 

Arrow Mar 27 

British 

Aerospace. ..Mar 26 
British Car 

Auction.. .Mar 28 

Britoil ..Mar 21 

Brixton 

Estate. ..Apr 17 
Brown Boweri 

Kant... Mar 27 

•Bunti Apr 2 

Burmsh Oil ...Apr 11 
Burton ....... ..Mar 27 

Coates Bros ...Apr 2 
Combined Eng 

Stores.. .Mar 25 
’Cook son ......Apr 10 

Croda fell Mar 28 

■DRG Mar 10 

■Delta Mar 21 

Eastern 

Product.. .Apr 2 

•Enterprise 

OH Mar 24 

Etam Jkor 17 

Earned Apr 2 

•£*co Inti Mar 2J 

■Expand Inti ...Mar IB 

Glaxo Apr IS 

Qlynwed i nil... Apr 3 
•Guardian Royal 

Exchange... Apr 2 

Hall 

(Matthew) Apr 17 
Hammers on 

Prop — .Apr 19 

Harris 

Qusen sway.. .Apr 18 
Hawker 

SiddeJoy..JXpr 12 
■Haoworth 

Ceramic. ..Mar 19 
Hspwerth (J.) Apr 16 
■Hickson Inil ...Mar 24 


Announce, 
merit last 
y«»r 

Final 5.5 
'Final 625 
Final 7-04 
Final 6.Q 
Final D.65 
Final 4.3 

Interim 2.31 

Interim 4.0 
Final nil 

Final 6.25 
Final SO 
Final 7,5 
Final 2.75 
Final 24 


Interim 1 35 
Final 8.2 


Final 1.5 
Final 4.25 
Final 725 
Interim 2JS 
Final 3.2 

Final 2.94 
Fin si 825 
Final 4.0 
Final 4.5 
Final 2-68 


Final 5.0 
Final 2.1 
Final 1.8 
Final 4.75 
Final 3.0 
Interim 6.0 
Final 6.0 


Final 6.525 
Final 6.5 
Final 2.75 


Final 4.0 
Interim 14) 
Final 10.0 


Announce. 
Date mem tost 
year 

■;Hisga amd • 

Hill Apr 3 Final 721 

Home. Charm— Mar 26 . Final l.?6 - 
Horizon- - 

" Travaf..:...M«r 19 Final 3.52 
•mu ; ~..M*r 2ft* final 2.5: . 

•lbs rock 

Johnson.. .Apr 3 Final 5J 

•KwUc Save Apr 18 Interim L« 

La porte Inds ...Apr 18 Final 5.55 

Laird Mar 29 Final 3.2 

■Legal end 

General Mar 20 Final 14.0 

•Usmo Mar 25 Final 7.7 

Lew (Wm) ...Apr 19 Interim 4.0 
•Lucas Inds ...Mar 26 Interim 2.6 
•Mewl 

Ctosures—Mar 26 Final 4.5 

NEl ....Apr 17 Final 3.6 

Ocean 

Transport. ..M«f 27 Final 3.35 
•Octopus 

Fubltohlng—Mar 20 Final 7.2 
•Paterson 

Zochonis...Mar IB Interim 1.66 

Pentland Apr 15 Final 21 

Pearson Apr 2 Final 11.0 

P 6 O Mar 28 Final due 

-prudential Mar 25 Fins! 15.0 

■*••*; Apr ^ Fin<1 8.6 

•Reckitt and 

Coiman... Apr 3 Final BA 
Rio Tinio 

„ . 2*nc Apr 17 Final 13.5 

Roekwaro ... Mar 21 Final nil 
•Rugby Portland 

CemonL..Apr 7 Rnar 3 3 
•Slough Eats ...Apr 1 Rnal 3.0 


Smitha Inds ...Apr 10 Interim' 1.5 
-Smith and 

„ Nephew-Mar 20 Final 3.15 
Staffs Parts ...Mar 25 Interim 1.0 
Standard 

Chartered... Mar 26 Final 19.0 

Mar 24 Final 7.5 

•Swcki-y Mar 19 Final due 

Alliance.. .Apr 2 Final 9.75 
Mar 17 Final 2.3 

Taylor 

Woodrow. Apr 16 Rnal 114) 

Travis and 

. Arnold Apr IS Final 5.87 

•Turner 'and * Fin “' « 

•United^ 

NewspaDera..^4ar 26 Final 9.0 
Ward White— Apr 18 Final 44) 

3 Pin>l a ' ia S 

Willis Fiber ...Mar 20 Final 9.5 
Wralwrotfc ..-Mar 28 Final due 
• Board meeting intimated, t Rights 
toeua since made. tTia traa. S Scrio 
issue Since made, 1 Foroeaat, 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
_ . . *"4 Investment Managers 

8 Lovet Line London EC3R 8BP Telephone Q|^i 

Over-the-Counter Market 


Capitalleetn 

CDOO'a 

4.566 


Company 

Ass. Brit. Ind. Ord. ... 
Ass. Brit. Ind. CULS_ 

Ai rap rung Group 

Armitage end Rhodes 

BsrdOfl MiR 

Brav Tgchnoiegies ..... 

CCL Ordinary 

CCL llpc Conv. Pref..., 
Carborundum Qrd. ... 
Carborundum 7.Bpo pf, 

Dsborsh Services 

Frsderick Parker Group 

George Blair 

Ind. Precision Casilrrgg 

lei* Group 

Jackson Group 

James Burrough 

James Burrough 9pc PI. 
John Howard and Co. 
Minltrauae Holding NV 

Robert Jenkins 

ScrutlQns "A” 

Tordey and Carlisle... 

Trevian Holdings 

Unilock Holdings 

Walter Alexander 

W. 8. Vestas 


Change 
Price on weak 
134 +2 

139 +2 

71+1 
35 + 1 

173 — 

58 — 

138 — 

99 — 

140 +4 

91 _ 

57xd — 

23 + 1 

105 + S 

53 - 2 

165 4-2 

120 +2 

344 -I 

94xd 

63 - 2 

1130 +170 
67 +2 

30 -L 

69 _ 

330 _ 

51 - 2 

138 — 

200 — 


%o«* Yield 
dfy.(p) % 

7.3 6.4 

10-0 7.2 

8.4 g.o 

♦.3 12.3 
40 2.3 

3-9 7.0 

120 8.7 

15.7 15.9 

4.9 3.5 

10.7 11.8 
T41 12.3 


PIE 

Fully 

A«wi» taxed 

B.2 7.7 

11-8 154 

4-3 6v2 

2U 224 

6.8 7.9 

34 3J2 

6.9 10ft 

6.9 7*4 


— 4.3 

48 16^ 

9.1 li7 

44 8.1 

1X7 10 J 

o'e 49 3 

H 61 

H 3 ” 

24 6.9 

4-1 13.3 

6.2 7.8 

6-7 6-7 
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CONSTRUCTION The week’s business 

in Parliament 


021-704 


SOUHULL 

BRACKNELL 


North Sea 
production 
deck order 

PRESS OFFSHORE, Tyne* 
side, lias been awarded a 
contract to btUM (be main 
production deck for ' the 
Conoco .operated * V" fields 
project in the eonthem UK 
sector of the North Sea. The 
award was made following; 
government approval for 
Conoco (UK) mid its partners 
to proceed with the dereCop- 
mcot of three' new. gas fields 
— Vnlean. . . Vanguard and 
South Valiant — together with 
a major new gas gathering 
system. 

The Press: Offshore contract 
is worth abbot jElSm and the 
production deck win be con* 
struct ed at the company's 
Howdon Vard at Wallsend. 
Newcastle. The deck is an 
integrated structure of about 
4,000 tonnes and includes a 
54 metre Ugh vent stack 
which win be Installed before 
the deck leaves the yard. 

The new contract wBl both 
secure existing Jobs at Press 
Offshore - and provide 
additional employment' - At 
peak periods, more than 300 
men will lie working on the 
production deck. Work will 
begin immediately and is 
scheduled to continue over 
two years-. 



Desert stadium opens 
soon near Riyadh 

BY JOAN GRAY. CONSTRUCTION CORRESPONDENT 

SAUDI ARABIA'S £450m King in the US, but never before in 
Fahd International Stadium in a structure of this size and com* 
the desert outside Riyadh, plexity. 

shaped like a Bedouin tent and “ But there was no problem 
the height of a 20-storey build- building the structure,” said Mr 
ing, is scheduled to open this Ian Fraser of Ian Fraser, John 
summer. Roberts and Partners. “ We 

The Olympic-sized stadium — wanted a shape that would give 
which will seat 66,150 people— us the feeling of a Bedouin tent 
has the largest f re e-span, cable- and this fabric gave us the solu- 


tensioned architectural fabric tion. 


roof structure in the world. 


The entire structure was de- 


It will house international signed and tested using first 
atheltics events, and team computer simulations and then 
games such as soccer, rugby a wind tunnel to replicate the 
and hockey, played on an auto- savage desert winds which 
matically irrigated natural turf meant that all the roof panels 
pitch in view of a Royal Box had to be lifted early in the 
and sumptuously finished pavi- morning — between 4 am and 
lion for 749 members of the 5 am — before the wind started 
Saudi Royal family and their to rise. 


entourage. 


The fabric roof provides 


The stadium was designed by shade for spectators, and allows 
architects Ian Fraser, John natural air movement so that the 
Roberts and Partners and built temperature inside tbe stadium 
by the UK's Bovis International is IS degrees C lower than tbe 


An £8.6m design-and-construct and the West German Philipp outside. 


contract fora dry goods distn- Ho lzma nn. When finished, the stadium 

S ° he^^w^ed 76 ^) 0 JOHN *" The computer design of the will have taken three^nd-a-half 
MOwS- A^S be built^n roof was carried out by New years to build, 
the site of Mowtem’s former York consultants Geiger Berger The total cost of £45 Dm will 
plant depot at Welbam Green, and Associates, and the have meant direct exports 
near Hatfield. It will consist of specialist roofing work was worth £100m to the UK — but 
a 250,000- sq ft warehouse with carried out by the US Chemical Mr Mohammed A1 Yahya, of 
42 loading bays. Of steel- Fabrics Corporation — Birdair the sponsoring ministry, the 


a dry goods distri- 
i for Tesco Stores 


42 loading bays. Of steel- Fabrics ( 
framed Construction with pro- Structures, 
filed metal sheet cladding, the The roof 


General Presidency of Youth 


filed metal sheet cladding, the The roof is made of 48 outer Welfare, suggested that the 
whole of the floor will be at and 48 inner panels of a 1mm current economic climate could 
loading bay level rather than thick Teflon-coated glass-fibre, make it difficult to contem- 

fabric, already used for simpler- plate more projects on this 
^P^dsmaUer sported 


work also comprises trailer and 
carparking facilities and access 
roads. ' Work has started for 
completion in October. 


First services on M25 


• „ , . . Work starts today on construe- seat “Welcome Break” self- 

ALFREp McALPINE has been tion of the first passenger, seri service restaurant a fast-food 
c0 ° tract J^?“h vice area on London’s orbital bar and a takeaway food bar: 

WbSFSIrE M25 motorway at Junction 23, shops and an executive office 
J&TP-H® 11 wsJtaJw r the A1(M) Interchange at South suite for travelling businessmen. 

BUffiMSfiS 3SS8SSS. *S3m. 

tion. using bothin ^tu concrete The 18-acre site will feature as a joint venture. 


97 jOOO sq metres 'of existing em- “ 
bairiement fariri& 'iri’Vecpristnic- a 
tion- using both in situ- concrete 
slabbing and: -precast concrete a 


slabbing an* -precast concrete a 4>Q0Q^sq- ffitres amenities: 
wave dissipation units; ' building, which includes a -4 50- 

. 7b the Holders of 
WARRANTS 

to subscribe for shares of common stock of 

SUMTTOMO RE ALTY & 
DEVELOPMENT CO., LTD. 

(Issued In conjunction with an issue by Sumitomo 

• Really & Development Co., Ltd. (the “Company”) of 
UJS.$40,000,000 8% Guaranteed Bonds Due 1989) 

NOTICE OF FREE DISTRIBUTION OF SHARES 
AND 

A DJUSTMENT OF SUBSCRIPT! ON PRICE 

Pursuant to Clause 4(A) and (Bj of the Instrument dated Decem- 
ber 19, 1984 under which the above described. Warrants were 
issued, you are hereby. notified that a free distribution of Shares 
of our Company at the rate of 0.1 share for each 1 share held will 
be made to shareholders of record as of March 31, 198ti. 

As a result of such distribution, the Subscription Price at which 
Shares are issuable upon excercise of said Warrant will be adjusted 
pursuant to Condition 7 of the Warrants from 521.30 Japanese Yen 
per share to-;473.90 Japanese Yen per share effective April 1, 1986. 

SUMITOMO REALTY & DEVELOPMENT CO., LTD. 

Dated: March 17- 1986 


will feature as a joint venture. 


Included in the ‘•’project; are 
a landscaped picnic area, tourist 
information centre, a 19-pump 
petrol station, and parking space 
for 700 cars and 35 coaches. 

Construction of the petrol 
station will be completed later 
this year, and the amenities 
building will be completed in 
the spring of 1987. When fully 
operational in August 1987, the 
service areas is. expected to pro- 
vide 250 jobs, with staff to be 
recruited locally- • 


TRE/neo 

if WEATHERPROOFING 
SYSTEMS FOR ROOFS j 


Tremco design and 
manufacture an innovative 
range of Roofing Systems 
for tong-term 
weatherproofing - 
call 0895 440641 
for details. 


n 


17lh March, 1986 


Notice of Annual General Meeting of Shareholders 



Julius Baer U.S. Dollar Bond Fund Ltd. 

(A company incorporated in Ibe Cayman Islands with limited liability) 


NOTICE IS HEREBY GIVEN of the Annual 
General Meeting to be held at Julius Baer Bank 

and Thist Company LlcL, Bunerfidd House, 
Grand Cayman, on tbe 2nd day of April, 1986 
at 10 a ja for the following purposes: 

L Tb receive and consider and, if thought fit, 
adopt the accounts presented by the Directors 
for tlfe jear ended 31st December, 1985 and the 
reports iof the Directors and Auditors. 

2. Tb ratify the acts of Directors. 

3. lb' appoint Auditors and authorize the 
Directors to fix the Auditors’ remuneration. 

By ortkr qfthe Board DoUar-Baen Julius Baer ■ 
US Dolfar Bond Fund Ltd, P.Q Bax 1M 

Grand Cayman, Cayman Islands. 

A shareholder entitled to attend and vote is 
entitled to appoint one or more prox ies to 
at tend and vote instead of him. A proxy need 
not also be a shareholder: Exercise of these 
rights in respect of bearer shares will be 
recognized only on presenta tion at the meeting 


of the bearer certificate or satisfactory evidence 
of the holding. Sucirevidence may be obtained 
by depositing tbe certificate with the Agent 
l&ed below against written receipt, which must 
be produced at ihe meeting. Any instrument of 
proxy should be delivered to tbe Agent not less 
than two business days prior to .the date of the 
Meeting- 

Copies of the Annual Report including 
Audited Accounts are available for inspection 
and may be obtained at the repswred office of 
the Company and from the Agent listed below 


Secretory and R egistrar : 

JnBus Baer Bank ami Ihe* Company Lid. 

BatkffieH House 

PQ. Bos 1100, Grand Cayman 

Agent 

Bank Jnfias Baer &Ca Lid. 
Bahnhofstrasse 36, 8022 Zurich 
Switzerland 


TODAY 

Commons: Progress on remain- 
ing- stages of the Gas Bill. 
Lords: Museum of London Bill, 
Third Reading. Latent Damage 
Bill, Second Reading. Local 
Government (Temporary Provi- 
sions) (Northern Ireland) 
Order 1986. Motion for appro- 
val. Unstarred question on 
whether the Government 
approves of the closed shop in 
the sale of overseas holidays 
where this cannot be provided 
exclusively for the benefit ?f 
the consumer. 

Select Committee: Public 

Accounts — Subject: Inter- 
national collaborative projects; 
major projects statements 1984. 
Witness: Mr P. K. Lcvpne, Chief 
of Defence Procurement (Room 
16, 4.45 pm). 

TOMORROW 

Commons: Budget stateuu-nt. 
Motion on the Housing Suppo't 
Grant (Scotland) Variation i.No 
2) Order. Debate on a motion 
on the second report of the 
Privileges Committee 1984-85 
Opposed Private business at 
7 pm. 

Lords: Marriage (Wales) Bill. 
Third Reading. Law Reform 
(Parent and Child) (Scotland) 
Bill, Committee. Local Govern- 
ment Bill, Third Reading. 
Motions on legal aid, advice and 
assistance orders. 

WEDNESDAY 
Commons: Budget debate. 
Lords: Debate On the needs of 
voluntary organisations follow- 
ing the abolition of the GJjC 
and metropolitan authorities. 
Unstarred question on promo- 
tion of employee involvement. 
Select Committees: Armed Force 
Bill— Subject: To be announced 
(Room 17, 10.45 am). Defence 
— Subject: Defence implications 
of the future of Westland Pic. 
Witness: William Paul, Presi- 
dent and Chief Executive, 
United Technologies Corpora- 
tion (Room 15, 10.45 am). 
Trade and Industry — Subject: 
Westland Pic. Witnesses: Bri- 
tish Aerospace representatives; 
Mr A. £. Bristow (Room 16, 
10.45 am). Energy — Subject: 
Coal Industry. Witnesses: Lord 
Marshall of Goring and officials 
from the CEGB (Room 8 
1 11 am). Social Services— -Sub- 
i ject: Prison medical services. 
Witness: DHSS officials (Room 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR SALE AND THE 
STOCK DESCRIBED BELOW IS NOT AVAILABLE FOR PURCHASE DIRECT 
FROM THE BANK OF ENGLAND. OFFICIAL DEALINGS IN THE STOCK ON 
TOE STOCK EXCHANGE ARE EXPECTED TO COMMENCE ON 
MONDAY, 17th MARCH 1986 

PARTICULARS OF AN ISSUE OF £1,000,000400 

9 per cent CONVERSION STOCK. 


21, 4.15 pm). Transport— Sub- 
ject: Financing of rail services. 
Witness: Department of Trans- 
port officials (Room 17, 4.15 
pm). Trade and Industry- 
Subject: Westland Pic. Witness: 
Rt Hon Paul Channon. MP, 
Trade and Industry Secretary 
(Room 15. 4.45 pm). 

THURSDAY 

Commons: Budget debate. 

Lords: Peterhead Harbours 

(South Bay Development) Order 
Confirmation Bill. Report. Ap- 
propriation (Northern Ireland) 
Order 1986, Motion for approval. 
Human Rights and Fundamental 
Freedoms Bill, Committee. In- 
dustrial Training Bill. Second . 
Reading. Museums and Galleries ' 
(Prohibition of Admission | 
Charges) Bill. Committee. 
FRIDAY 

Commons: Private members I 
motions. 


NOTICE TO HOLDERS OF 

MITSUI REAL ESTATE 
DEVELOPMENT CO. y LTD. 

(Milam Fudoson Kxbushiki Kaisba) 
6 Per Cent Convertible Bonds 
Due 1992 
and 

?V« Per Cent Convertible Bonds 
Due 1996 

Pnmnnt In Clauwf 7i Rj and (Cl of rh*» Thist 
Herd dsW 21»l S*pi*rat*-r. 1977 andjnir- 
euant lul’busi'7(Bl^ndll'iof tht- Trust (W 
dated 12th December. 1HSJ under «hirh the 
above Bomb, were issued, notice is hereby 
given as fellows: 

I. On March 12. T*« the Board of 
Directors of the Company resolved to makes 
tree dtstribuuno of shares id its Common 
Stock to shareholders of record as of March 
at. I9Mj in Japan, at the rau? of S new shares 
fur each KH1 shares hrU. 

li. Accord mplv. the conversion price of 
tbe Bomi< will be adjured effective as of 
April L UWC, Japan Time, as follows; 

IA) fi percent Convertible Bonds due 1992 

Before Adjustment Yen -tol.30 

After Adjustment: Yen .'<Xi2U 

lUlT'i per cent Convertible Bonds due 1996 

Befure Adjustment: Yen <71 1 SO 

After Adjustment: Yen 449. 10 

MTStU REAL ESTXIE 

DEVELOPMENT CtL, LIB. 

Bg The Bank of Tokyo 
Trust Company 
rut 7h « Met 

Dated: March 17. 1066 


WESTERN DEEP LEVELS UMITED 

(Incorporated in the Republic of South Africa) 
Registration No. 57/02349/06 

B120 000 000 12 PER CENT UNSECURED 
DEBENTURES 1086-1993 OF R1 EACH- 
FIRST DRAWING FOR REDEMPTION OF R15 000 000 
DEBENTURES ON JUNE 27 1986 


2000 


SCHEDULE OF PAYMENTS: 

Amount paid on issue rrewi 

Amount payable on Monday, 12th May 1984 £25.00 per cent’ 

Amount payable on Monday, 16th June 1986 £46.25 

INTEREST PAYABLE HALF-YEARLY ON 3RD MARCH 
AND 3RD SEPTEMBER 

Jf'JLlZZflJL V* within Pan II of the Pint Scbadult 

A* I® 1 - Appgmi* >» am &r*n made to the 
Council of The Stock Exchange lor the Stock to he admitted to the 
Official Liu 

M7r C h' h T9*°l. ^ 8 ‘““"l “ U, ° *•"* En B lend on 14th 
if? 6 ,.?!. .£!!* CB6-2S par cent. The amount paid on issue waa 
clnr . amount payable on 12th May 1986 will be EZfi.OO per 

W** on tern June 1986 will be C46.25 per cent. 
7mf«£ r c > ^!5 B * ° r .w and «•«« on tile Stock will be a charge on the National 
Loens Fund, "with recourse to the Consolidated Fund of the United Kinodom 
The Stock will be repaid at par on 3rd March 2000. poom. 

?? S . lo< * ,»■« »^*«ared at the Bank of England or at the Bank of 
Ireland. Belfast. »nd will bo transferable, in multiples of one penny by 
Instrument in writing .n accordance with the Stock Transfer Act 1963. Stock 



. . . ,n beneficial ownership of persons who are not ordinarily 

resident m the United Kingdom ol Great Britain and Northern Ireland. 

For the purposes of tho preceding psragrapha. persons are not ordinarily 
resident in the United Kingdom if they are regarded as not ordinarily 
resident for the purposes of United Kingdom income tea. 

Applications for exemption from United Kingdom income tas should be 
made in such form as may be required by the Commissioners of inland 
nNVfiDufi. 

TOese exemptions wilt not entitle a person to claim repayment of tax 
deducted from interest unless the claim to auch repayment is made within 
the ume limit provided for such claims under Income tax law: undar the 
provisions of the Taxes Management Act 1970. Section 43 (11. no such 
cialm wHl be outside this time limit it it la made within six years from 
the date on which the interest la payable. In addition, these exemptions 
will not spply so as to exclude tbe interest from any computation for 
taxation purposes of the profits of any trade or business carried on in the 
United Kingdom. Moreover, the allowance of the exemptions is subject to 
the provisions of any isw. present or future, of the United Kingdom directed 
to preventing avoidance of taxation by persons domiciled, resident, or 
ordinarily resident in the United Kingdom, and. In particular, the interest 
will not be exempt from Income tax where, under any such provision. It 
falls to be treated for the purpose of the Income Tax Acts as income of 
eny parson resident or ordinarily resident in the United Kingdom. 

Until payment in full haa been made and a completed registration form 
submitted to the Bank of England, the Stock will be re presen ted by fetters 
\ of allotment. 

Payment In full may be made at any tima prior to 16th June 1988 but no 
discount will be allowed on sucb payment. Interest may be charged on a 
i day-to-day basis on eny overdue amount which may be accepted at a rate 
equal to the London Imar-Bank Ottered Hate for seven day deposits In 
starling (“LIBOR") plus 1 per cent per annum. Such rate will be deter- 
mined by the Bank of England by reference to market quotations, on the 
due data for the relevant payment, (or LIBOR obtained from sucb source or 
sources as the Bank of England shall consider appropriate. Default in due 
payment of any amount m respect of the Stock will render the allotment 
of eueb Stock lietrie to canceileuon end eny amount previously paid liable 
to forfeiture. 

Letters of allotment may be split into denominations of multiples of £100 
on written request received by the Bank of England, New Issues, Wailing 
Street London EC4M BAA on any dais not later than 12th Juna 1988. Such 
requests must be signed and must be accompanied by the tetters of allot- 
mant (but a letter cannot be split if any payment Is overdue). 

Letters of allotment must be surrendered for registration, accompanied by a 
completed ragierreiion form, when the final instalment is paid, unless 
payment In full has been made before the due date, in which case they 
must be surrendered for registration not later than 18th June 1988. 

Until rite close of business on 30th July 1988, Stock Issued In accordance 
with this prospectus will be known SB 9 per cent Conversion Stock. 2000 
“A". The interest due on 3rd September 1988 will be paid separately an 
holdings of the existing 9 per cent Conversion Stock, 2000 and on holdings 
of "A Stock as at the close ol business on 30th July 1986: consequently. 
Interest mandate*, authorities for Income tax exemption and other notifica- 
tions recorded in respect of hoi di nos of existing Stock will not be applied 
to the payment of interest due on 3rd September 1988 on holdings of "A" 
Stock. , 

•Tho last day for lodgement at the Bank of England of transfers for registra- 
tion as “A* Stock will be 28th July 1988. After this date, for purposes of 
certification, the “A“ Stock will not be distinguished from the exist! nq 9 
per cant Conversion Stock. 2000. From the opening of business on 31st July 
1986. the "A" Stock will be amalgamatm! with the existing Stock. 

Copies of this notice roav bo obtained at the Bank of England. New Iseuea, 
Wading Street. London EC4M BAA. or at any of the Branches of tho Bank 
Of England, or at the Glasgow Agency Of thfi Bank of England. 25 St 
Vincent Wsoa. Glasgow G1 2EB: ar tha Bank oT Ireland. Moyne BuHdlnga. 

. 1st Floor, 20 Callender Street, Belfast BT1 5BN; at Mullens & Co. 15 
■ Wodrgdt*. London EC2R BAN; or at any office of The Slock Exchange in the 
?: United Kingdom. r _ 

.. (rppprnriMpf statement 

. tAjietSbk.tk drown to tha statement Issued by Her Majesty's Treasury' on 
. _»h May 1985 which axolained that, in the Interest of the orderlv conduct 
of fisearpoiicy, neither Her Majesty's Government nor the Bank of England 
or their resnective servants or euenis undertake to disclose rex changes 
decided on but not yat announced, even where they may soecificellv affect 
the lame on which, or tha conditions under which, this Stock la Issued or 
■old by or on behalf of the Government or the Bank: that no mxoonslbilitv 
can therefore be accented for any amission to make such disclosure: and 
that auch omission shell neith-r render env transaction liable to bo set 
aside nor eive rise to any claim for compeneaiion. 

BANK OF ENGLAND 

LONDON Mfft March T906 


Holders of ihe R120 000 000 12 per cent 
debentures 1086-1993 issued by the company 
are hereby notified that tbe first drawing of 
R15 000 000 of such debentures for redemption 
on June 27 1986 win be beld during ApriL The 
registration date for the purpose ofthisdrawing 
will be Fridas April 18 1386, and the debenture 
registers in Johannesburg and London wfll he 
dosed from April 19 to May 21986 both days 
inclusive. 

Tbe Debenture Trust Deed requires that the 
debentures shall be drawn in tots of not more 
thnn R100 and take place daring the month of 
April at the offices of ihe company in Ihe 
presence of a representariveboth of the trustee 

nnrl fho co mpan y 

On April 28 1986 the company will serve notice 
on those holders whose debentures have been 
drawn for redemption, at their registered 
addresses, requiring than to deliver their 
certificates in respect of drawn debentures 
to the company’s transfer secretaries in 
Johannesburg (or the United Kingdom as 
the case may be) by not later than Friday 
June 20 1986 for cancellation. In respect of 
certificates surrendered by that date the 


company wfll on June 27 1986 post to the 
holders at their registered addresses cheques 

in payment of the nominal value of debentures 
redeemed plus interest to Jane 27 1986, 
provided that in the case of non-residents of 
t ha Rand: monetary area, payment of the 
nominal value of redeemed debentures will 
be effected from Johannesburg m Financial 
Rand.’ 

The no minal value of redeemed debentures 
due to such non-residents in Financial Rand 
' win be deposited to Financial Rand accounts 
in their respective remwi with authorised 
banks in the Republic of South Africa of their 
own choke, or failing any such nomination by 
a given date; with an authorised bank c h osen 
by the company. The interest due to such 

non-residents wfll be paid direct to them in 
Commercial Randattheirregistered addresses 
or in accordance with mandates given to the 
company. 

In the event of only portion of a debenture 
holder’s debentures being redeemed, the 
company wfll issue such holder with a new 
certificate for the balance of the debentures 
not redeemed. 


OPTIONS ENTITLING EACH HOLDER THEREOF 
TO SUBSCRIBE FOR ONE ORDINARYSHARE OF 
R2IN THE CAPITAL OF THE COMPANY AT A 
PRICE OFR60 PER SHARE 


Holden of options to subscribe for a total of 
2 000 000 or dinary shares ip the capital of the 
company at R60 a share, exercisable between 
1986 and 1990 inclusive, are advised that 
forms of application for the exercise of their 
options within ihe period May 29 to June 27 
1986 will be posted to them at their registered 
addresses on or about Thursday April 10 
1986. Option holders wishing to exercise their 
options in whole or in part during this period 
roust complete and return their forms to the 


Transfer Secretaries 
Consolidated Share 
Registrars Limited 
first Floor Edna, 
id fVmmiMinnw- Sfawit 
Johannesburg 2001 
(PO. Bo* 61051, 

Marshalltown 2107) 

HfllSamnelRe^strars limited 
6GreencoatPlace 
-London SWlPlPL ' 

Johannesburg 
March 17 1986 


company’s transfer secretaries before June 27 
1986, together with the relevant option 
certificates and subscription moneys. The 
latter may be tendered either in cash at 
R60.00 (South African currency) per ordinary 
share and/or in the form of such amount 
of debentures for redemption at par as will 
satisfy the amount due. Allotment of shares 
arising out of the exercise of options during 
the above period will be effected on or about 
June 27 1986. 

By order of the board 
ANGLO AMERICAN CORPOR ATION 
OF SOUTH AFRICA LIMITED 
Secretaries 
pen R. S. Edmunds 
Divisional Secretary 

Registered Office 
44 Main Street 
Johannesburg 2001 
(PO. Box 61587, 
Marshalltown 2107) 
London Office 
40 Holbora Viaduct 
London ECIPIAJ 


’ NOTICE OF REDEMPTION 

Tb lbe Holders of . . 

WESTPAC BANKING CORPORATION 

12%% Subordinated Bonds doe 1992 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the^ T tob* Deed dated January 
31, 1985, 11,000,000 principal amount of the above described Roods has been selected for re- 
demption on April 28, 1986 at a redemption pice of 101% of tbe principal amount thereof, 
together with acoued interest to said date, as follows: 

BONDS OF IIS. S5,000 EACH 

34 1641 3288 4847 6470 7847 8614 10033 10875 11995 13174 14488 15836 17430 18925 19898 

149 1826 3358 4879 6549 7969 8708 10191 10952 12133 13190 14531 15847 17521 19014 19936 

264 1867 3377 5045 6875 8021 8879 10227 11051 12398 13202 14602 15974 17563 19098 19973 

S48 1904 3603 5053 6891 8051 8901 10250 11264 12439 13463 14669 16105 17791 19114 19988 

62Z 2125 4047 5437 6897 M67 8992 10329 11349 12497 13651 14933 16201 17906 19477 19990 

2374 4050 5693 6822 8074 9030 10337 11415 12501 13780 15048 16401 17908 19500 
722 2380 4072 S7I4 7129 8203 9315 10364 IJ434 12545 13800 15222 16458 17990 19533 

751 2484 4126 6021 7167 8222 9406 10436 11496 12769 13828 15307 16664 18027 19564 

769 2493 4207 6050 7241 8251 9503 10495 11625 12830 14062 15395 16714 18092 19628 

3M1 2626 4214 6226 7467 8292 9572 10501 11661 12895 14079 15464 16962 18236 19634 

1322 2913 4308 6279 7508 8527 9864 10729 11677 12908 14084 15507 16968 1S336 19645 

J389 3069 4493 6289 7S14 8561 9928 10761 11730 13034 14334 1552B 17068 18374 19721 

1590 3263 4805 6307 7625 8605 9991 10825 11847 13129 14393 15680 17230 18608 19796 

On April 18, 1986, tbe Ronds designated above will become due and payable as aforesaid in 
such coin or currency of the United states of America as at the time of payment shall be legal 


tender for public and private debts. The said Bonds will be paid, upon presentation and surrender 
thereof with coupons due January 31, 1987 and subsequent attached, at tbe option of the holders 


subject toaj 
of New Yorl 


Luxembourg, or Swiss Bank Corporation in Basle. Payments at the offices referred to above will 
he made by a check drawn on, or by a transfer to, a United States dollar account maintained by 
the payee with a bank in New York City- Any payment made by transfer to an account maintained 
by the payee with a hank in the United States may be subject to reporting to tbe United Slates 
Interned Revenue Service (IRS) and tobackup withholding of 20% ox the gross proceeds if payees 
who are not recognized as exempt recipients foil to provide the paying agent with an executed 
IRS Form W-8, certifying under penalties of perjury that the payee is not a United States person 
or an executed IRS Form W-9, certifying under penalties ofpeijury the payee's taxpayer identi- 
fication number (employer identification number or social security number, as appropriate). 
Those holders who are required to provide their correct taxpayer identification number on IRS 
Form W-9 and who foil to do so may also be subject to a penalty of $50. Please therefore provide 
tbe appropriate certification when presenting your securities for payment. 

On ana after April 18, 1986 interest shall cease to accrue on the Bonds herein designated for 
redemption. 

, ' , „ WESTPAC BANKING CORPORATION 

Dated: March 17, 1986 


NOTICE OP REDEMPTION 


To the Holden of 

International Bank for Reconstruction 
and Development 

1 6 % UJS. Dollar Notes of 1981, Doe May 6, 1988 

NOTICE IS HEREBY GIVEN that; pursuant to tbe provisions of the fiscal and Paying 
Agency Agreement dated 88 of August 25, 1981 providing far tbe above Notes, aaid Notes 
aggregating $20,000,000 principal amount have been selected for redemption on May 6, 1986 
at the redemption price of 10096 of the principal amount thereof, together with accrued 
interest to said dote, as follows: 

Outstanding Notes of $5J)00 each of prefix “V* bearing the 
distinctive ntnuhera raiding in any of the following two digits: 

10 15 .18 S133 34 3S3S3T 38 40 434B48 51 5365707176T791949599 

Payment wfll he made upon p r eaen ta t ioo and surrender of die above Notes with coupon* 
due May 6, 1987 and eohaequent coupons attached at the mam offices of any of the following: 


_ _ _ tourg and Swiss Bank Coqwration in 

Boole. Payments at the office of any paying agent outside of dm United States wul be made 
by ch eck drawn on, or transfer to a U nited States dollar account with, a bank in the borough, 
of M a nhattan , Gty and State of New York. Any payment made hr transfer to an account 

maintained by the pane with a bank hi the United States may he subject to reporting to the 
United States Internal Revenue Service (IRS) and to backup withholding at ■ rate of 20% If 
payees not recognized at exempt recipients fail to provide the paying agrnt with an executed IKS 
Farm W-8, certifying under penalties of perjury that the payee is not a United States per- 
son or an executed IRS Form W-9 certifying under penalties of perjury that the payee's 
t ax payer i d e ntifi c ation number (employer identification number or social security n amber, as 
appropriate). Those holders who are required to provide their correct taxpayer identification 
number on Internal Revenue Service Form and who fail to do so may al» be subject 1© a 
penalty of 950. Please therefore provide the appropriate certification when presenting your 
securities for payment 

Coupons doe May 6, 1986 should be »nd collected in the usual manner. 

On and after May 6, 1986 interest shall eease 10 accrue on the Notes selected for redemption. 

. INTERNATIONAL BANK FOR RECONSTRUCTION 

AND DEVELOPMENT 

Dated: March 17, 1986 
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immediate acceptance of the 

United Biscuits offer. 

(This is the form it should take.) 
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If you are an Imperial shareholder, the 
unanimous advice of your Board, fully supported 
by its financial advisers, Hambros Bank, is that you 
should accept the offer made by United Biscuits. 

In order to do this you should complete the 
white United Biscuits acceptance form immedi- 
ately All forms should be returned by 3.00pm on 
Friday 21st March 1986. 

This is the way to *btay with Imperial.” 

By accepting the UB offer, you will help 
create a major new British group. United Imperial, 


which will ensure Imperial’s businesses continue 
to prosper. 

It is most important that every UB form of 
acceptance is despatched without delay That 
is the best way of repelling the unwelcome 
Hanson bid. 

If you need advice on howto complete the UB 
acceptance form, please telephone 0272-66696L 
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The directors of Imperial Group pic (including those who have delegated detailed supervision of this advertisement) have taken all reasonable care to ensure that the facts stated and opinions expressed are fair and accurate. The directors accept responsibility accordingly 
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/ INTERNATIONAL APPOINTMENTS 


Citibank manager leaves 
for top post at Norwest 


. BY WILLIAM MALL IN NEW YORK 

an EXECUTIVE of Citibank of Ii s 
New York. Mr Richard JR Kova- pri 

cevicb; who is credipd with me 
turning round Citibank’s un- 19j 
profitable' New York branch ] 
banking system, has list to head sul 
the banking group at Norwest sui 
Corporation, the mld-Western sec 
bankifeg group. . / . cai 

Mr Kovacevieta. aeed 42, has dei 
been appointed opeptiog officer Str 
of the banking.- group. In this am 
role be will he. raponsihle for pri 
overseeing the Wore than 70 ] 

local banks which are part of nir 
the Norwest empire. vie 

Norwest, a 52lbn financial Pai 
services group based in Minnea- i 
polls, has -bad a chequered the 
history over the -last few years, res 


Its earnings have been bit byr 
problems on its fasi-^rowlng' 
mortgage banking operations in 

More recently it has been , 
suffering from its heavy expo- 
sure to the hard-pressed farm 
sector. Last year, the group * 
earned SlU?.6m. up from the 
depressed level of 1964 but Wall 
Street has remained concerned 
about the group's high loan loss 
provisions. 

Earlv last year, the group 
nired Mr Lloyd P. Johnson, a 
vice-chairman of Security 
Pacific, to be chief executive. 

A few months later, two of 
the group’s three vice-chairmen' 
resigned because they had been 


passed over for the top job. Ai 
the time, Mr Johnson said he 
was seeking a single executive 
to run Norwesfs banks. 

. Mr Kovacevich is no stranger 
io Minneapolis. He spent seven 
years there with General Mills 
before joining Citibank in 1975. 
Between 1982 and last Septem- 
ber he headed Citibank's inter- 
national consumer oanking 

operations. 

Following last year's reorgani- 
sation of Citicorp's top manage- 
ment ream. Mr Richard Brad- 
dock was chosen to head 
Citicorp's consumer banking 
operations — a job which Mr 
Kovacevich is said to have 
.wanted- 


Capital group 
set up at Bank 
of Montreal 

By Our Fhwncia] Staff 
MR GEORGE E. NEAL has 
been appointed head of a 
capital markets group set up 
at the Bank bf Montreal. 

The bank is consolidating a 
number of [ capital market- 
related. services into the new 
group, which comes into opera- 
tion on Aprs 1. 

“ Corporations and govern- 
ments are Peking more effec- 
tive access] to global capital 
markets, spawning a range of 
new pr odists and services.” 
says Mr Wiliam D. Mulholland, 
the bank's Jhairman: 

Mr Neatf will be based in 
Toronto af an executive vice 
president ind group executive. 
He was previously vice presi- 
dent and treasurer of ibe bank, 
which he joined in 1964. 

He. is jucceeded in his pre- 
vious poAs by Mr Jeffrey S. 
Chisholm/ 


Chief economist post 
on New York Exchange 


Chaipian of Japanese 
economic federation 

KEIDANKEN’, the Japanese 
federation of economic organi- 
sations has announced that Mr 
Eishirjl Saito, chairman of 
Nippon Steel Corporation, is to 
become its chairman on May 28, 
reports AP from Tokyo. 

MHSaito. 74, will succeed Mr 
Yoshlhiro Inayama, who is to ; 
reliif after serving for six i 
yean. . . 


t BY OUR FINANCIAL STAFF 
! MR ROGER M. KUBARYCH, a 
| former official at the New York 
Federal Reserve Bank, and 
j currently chief economist at 
i the Conference Board, the US 
! business research organisation, 
has been appointed senior vice 
president and chief economist 
at the New York Stock 
Exchange with effect from 
April 1. Mr Kuharych is 41. 

¥■ * ■* 
GENERAL INSTRUMENT Cor- 
poration, the New York com- 
pany with interests m elec- 
tronics and related products, 
including cable television, has 
reorganised its management 
structure and announced the 
following appointments: — 

Mr Rein Narma executive 
vice president, corporate 
development: Mr George, E. 
Safiol. executive vice president 
operations: Mr Christopher F. 
Sutphin, senior vice president, 
components group: Mr Stephen 
A. Davidson, corporate vice 
president, jJ&rsonne! and 
organisation; and Mr Roger L. 
Heffernan, corporate vice presi- 


dent, manufacturing. 

* * * 
Chesebrough-Pond, the diversi- 
fied US pharmaceuticals and 
food concern, has appointed Mr 
Robert Phillips to the new posi- 
tions of president and chief 
operating officer. - 

The move completes a senior 
management reorganisation of 
Chescbrough-Pond following the 
March 1985 acquisition of the 
Stauffer Chemical Company. 

Mr Phillips joined Cltesc- 
brough last May as executive 
vice president in charge of cor- 
porate development and was 
elected to the board in Novem- 
ber. 

Mr Ralph Ward remains 
chairman and chief executive 
officer. 

★ * ★ 
INTERNATIONAL BUSINESS 
Machines, the world's largest 
maker of computer and inform- 
ation processing equipment, has 
appointed Mr C. B. Rogers. Jr. 
head of corporate service staffs 
and a member of the company's 
manogeraent committee. 


Goodman head in Watties chair 

BY DAI HAYWARD IN WELLINGTON 


MR PAT GOODMAN, head of 
the Goodman Group, New 
Zealand’s banking and invest- 
ment conglomerate, has been 
appointed chairman of Watties 
Industries, the major food pro- 
cessing company, of which 
Goodman owns 24 per cent 


_ Mr Goodman, previously 
deputy chairman of Watties and 
a director since 1972, succeeds 
Mr Wilfe Morris, chairman for 
the pa6t five years, who retires 
under a mandatory retirement 
age.- 


New Laly 
head bids 
for peace 
on Kosmos 

By Fay G jester in Oslo 

A CHANGE of leadership has 
hern announced at Laly, the 
Norwegian shipping and In- 
vestment company which has 
recently had difficulty raising 
funds for its continuing near- 
SlOUm takeover battle for 
Kosmos the shipping and in- 
dustrial concern. Mr Wilhelm 
Blystad, one of two brothers 
whose corporate raiding acti- 
vities have attracted much 
publicity in Norway, is being 
replaced as managing director 
by Mr Gunnar JBretvin. 

Mr Bretvin — who has been 
described as a heavyweight on 
the Norwegian financial scene 
—says he will try to end what 
he calls the war of attrition 
between Laly and Konmos. 
Before he took over, the pro- 
longed wrangle had pushed 
Laly's shares (par value NKr 
5ft) to a record low of NKr 21. 
They have risen on (he news 
of his appointment. 

Mr Blystad is becoming 
Laly's board chairman, while 
the previous board chairman, 
Mr Morten Garni an. will 
remain a board member and 
the company’s legal adviser. 


Novo fills gap 
left by political 
appointment 

By Our Financial Staff 

NOVO INDUSTRI. the 
Danish pharmaceuticals pro- 
ducer, has brought back Mr 
Erik Sorenson to the role of 
vice president of marketing 
In the enzymes division, on an 
interim basis. 

This follows the appoint- 
ment of Mr Henning B. 
Dyremose, who held this 
position, as Secretary of 
Labor Affairs for Denmark, 
and his consequent resigna- 
tion from Novo. 

Mr Dyremose was respon- 
sible for the co-ordination of 
Novo's worldwide enzymes 
marketing activities and re- 
ported to Mr Sorensen, execu- 
tive vice president of the 
enzymes division. 

Mr Sorensen was formerly 
vice president of marketing 
for the enzymes division and 
will for a time take on these 
activities, in addition to those 
he holds as the executive vice 
president of the enzymes 
division. 


Fund Managers Limited 

are pleased ro announce the launch of 

The Triton General Trust 

Units are on ofier today, 17th March 1986, at the 
initial offer price of lOOp and, thereafter, weekly on 
Mondays at die calculated offer price. 

(Minimum investment £10,000) 

Fw JetoJs JTkioJ)piicaiKm/bm amLia: 

Triton Fund Managers Limited, 

Royal London House. Middkborough, • 

Cokhesrer, Essex, COI IRA. 

Telephone: Cbkrhesrer 10206) 44155. j 



UK APPOINTM ENTS 

New chief for 
CIS Insurance 


PUZZLE No. 5,974 



across 

1 Diminish value of child- 
bearing (.6) ....... 

4 Trying hard to bind half-a- 
dozen with cord (8) 

18 I’d eat no differently though 
trying to 10 se weight <2, 1,4) 

11 Take over from a king and 
two biblical characters (7) 

12 Either way it was of some 
worth In India (4) 

13 Casts bread out, gets ham 

instead! (3, 7) 

15 Knocked down in rude 

fashion (6) . , . 

16 Crusoe’s disguised tracks («) 

20 Romances that could be 
public business 17) 

21 Kept out of Dorset (6) 

24 A striking end to the game 
(5-5) . : 

26 Mother, Tm seriously hurt! 
(4) 

28 One needs pluck to play it 

28 A^flash of brilliance (7) 

30 It’s a tree used in a com- 
position (8) ‘ . 

31 Has it a piercing eye? Just 
the opposite (6) 

DOWN 

1 Dilatory sort of hero-worship 
IS) 

2 Simple enough difference of 
opinion, but he goes to 


court (9) 

3 I make an offer in place oi 
a previous quotation (4) 

5 Seasoning in an arrogant 
form (8) 

6 It’s no good to repeat to thi 
ignorant (10) 

7 Ireland loses territory to 
the North-East in the name 
of peace (5) 

8 Agrees to change gun 
ammunition (6) 

9 Traditionally it is applied to 
the back parts (3) 

14 Freedom from care for a 
body of men (10) 

17 Presented with a cauli- 
flower? How distinguished! 
(9) 

18 Superior lady with . un- 
married sisters in her care 
( 8 ) ; 

19 A bed made badly by George 
Eliot (4, 4) 

22 Come to a bill (6) 

23 They secure the normal 
shipping rates (5) 

25 Armistice for brief uprising 
over the East (5) 

27 A measure of concealment 
(4) 

The solution to last Satur- 
day’s prize puzzle will be pub- 
lished with names of winners 
next Saturday. 


Mr Alan Sneddon, general 
manager and actuary (life) at 
CO-OPERATIVE INSURANCE 
SOCIETY, has been appointed 
chief general manager designate 
and will succeed Hr Arthur 
Duval on his retirement next 
year. Mr Sneddon joined the 
Society in 1961 and has been 
general manager in charge of 
the Society's life business since 
1979. 

* 

FOOTE CONE & BELDING 
( ADVERTISING) has appointed 
Mr Robert Ballin and Blr Roger 
Healhcote as vice chairmen. 
Both are currently board account 
directors. 

* 

NEWSPAPER PUBLISHING, a 
company which in October will 
be launching a newspaper. The 
Independent, has appointed two 
non-execullve directors. They 
are: Mr Ion Bay Davison, for- 
merly deputy chairman and chief 
executive of Lloyd's, and Mr 
George Duncan, chairman of 
Lloyds Bowmaker Finance and 
a director of Lloyds Bank, BET 
and TR City of London. 

* 

BRONX ENGINEERING 
HOLDINGS has appointed Mr 
T. S. Kelleher, chairman of 
Verson International Group, as 
a non-executive director. 

+ 

Sir Peter Hordern has been 
appointed chairman of F & C 
ALLIANCE INVESTMENT. Mr 
D. A. H. Baer has retired from 
the chairmanship but will con- 
tinue as a director. 

* 

Mr John Mayfield has joined 
SHIPP AMS as sales and market- 
ing director. He was with 
United Biscuits snacks division 
as head of trade marketing. 

* 

Mr K. J- Ward has been 
appointed director — market 
development of the CEMENT 
AND CONCRETE ASSOCIA- 
TION. He joined last August, 
w 

BRITANNIA OKAS AN INTER- 
NATIONAL INVESTMENT 
MANAGEMENT has appointed 
Mr D. S. R. Finning as managing 
director. He remains a director 
of Britannia Asset Management. 

Mr E. L Palmer has been 


appointed a director of ROYAL 
INSURANCE. He is chairman 
of the wholly-owned US sub- 
sidiary. Royal Group Inc. 

Mr Robert Topple has been 
appointed chairman of LESLIE 
& GODWIN (UK). He is also 
chairman of Leslie & Godwin, 
and Frank B. Hall (Holdings). 
Mr Antony A. ML Plnsent and Mr 
Christopher J. N. Robinson have 
been appointed directors of 
Leslie & Godwin (UK). 

* 

From April 1 J. DAY Si CO 
(DERBY WORKS) is reorganis- 
ing its group board. Mr Sidney 
Day remains group chairman, Mr 
E. W. Tandy, group managing 
director becomes deputy chair- 
man, and Mr Jeffrey Day deputy 
managing director becomes group 
managing director and chief 
executive. Hr Roy Dowsett is 
appointed to the new post of 
group financial director. The 
boards of the subsidiary com- 
panies Davu Wire & Cables, 
Bra id ex, and Daflex, are also 
changed with Mr Sidney Day and 
Mr Tandy becoming joint chair- 
man and Mr Jeffrey Day succeed- 
ing Mr Tandy as deputy chair- 
man in all the companies. 

* 

S T C has appointed Lord 
Rawiinson of Ewell to the board. 
* 

Mr Graham C Greene has been 
appointed chairman of THE 
GREAT BRITAIN — - CHINA 
CENTRE in succession to Sir 
Denis Hamilton. 

* 

ISTEL has appointed Mr j 
Alastalr McGill as general man a- 1 
ger of its motor trades group. He 
joined in 1985. and was pre- 
viously distribution and systems ! 
director of Texas Horn ec are. 

Mr James Milieu has been 
appointed to the board of THE 
EXTEL CONSULTANCY. He is 
a director of the financial public 
relations division of the com- 
pany. 

* 

Mr Bruno Meier, senior vice- 
president of UNION BANK OF 
SWITZERLAND, will become 
chief executive of the London 
branch on April 2. He succeeds 
Mr Ernst Tangemann who has 
been with the branch since its 
establishment in 1967. 


CITICORP OVERSEAS FINANCE 
CORPORATION N.V. 

(Inc 8 ipnuWwfthfa))itediiob% 

U -5^100,000,000 Guaranteed Retractable Notes due 1 992 
UiKDndHiomdlygtrancuiteed by 

cmcoRPo 

Notice is hereby given that pursuant to Condition 2 (b) (ii) of the Notes, 
the new Rale of Interest for the period April 1 5, 1 986 to April 1 4. 1 988 
will be fixed by the Company and notice of the new Rate of Interest will 
be published on March 25, 7 966. 


By: Citibank, NA (CSSl Dept], Agent Bonk 
March 17, 7 986, London 
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20712H02 I 11*31 1080 
82*2*242 I 8.79| 1040 
9142421 980 1066 
89*^(13 11 9.90 1050 


Merest 

Due 


FOREIGN BONDS & RAILS 

I | Price 1 Lari | Bn %[ 

I SM I 


ed ‘Sreu 


Red. 

YlcU 


— fctantBr4i2jicl898- J 

JIMar 3ftStol Do 5m 1912 J 

Un UuW Do.5pc1913 

15JV 0*»5oc’25 Bone, 

lOctCreefclpeAw. 

ltota D8 6pc2BSib.Au. J 

lOctl Do4pc Mned Ass 

INoMitaJ.^Au — 

31Uay 30NoujKy*iro Quebec UpcMU - 
JOJot SlDecllcfUnJbijpfflMa- ■[ 


22 I- 
22 


15Jan 

Ita 

1Fc6 

lApr 

Ufa? 


_ r 
_ 1 
P.11 ! 


5Z432 


d 1 


2 JO j 

05 


»*n 
S (589 

21 M82 
2.75 358 


13fcVfl.ll j 15.00] 10.74 
88 1*32 | 140 1410 


3LM SUtaj Do. Wmc If. 2016 
15ei#retam9\pc'91 


1M» 


jDJum >fDed*pin_6% JB? 8 ] 


lApr 

1 


lOu'Pera Ass. 2007. 

MayHemi9pclV91~ J 


U8>i«B72 . 
9Vridau< 
94 11121 

ULdb.12 I 
S92 05 I 


145! 1118 
— ' 9.95 
bl 1120 
*2? 982 
9M1280 


AMERICANS 

l Price I 


Lari! Ota 1 nd 
■d ifireu 'Cwlcrt 


Fb My iq Rt4kfaM Latas-lf — < 

MrJo.Sc.Dt 'AbnwtelH.FJ ■ 

F My A9 NlAkoaSl. 

toAfle^myiH SOM . 

Mr Jn Se Oc Allied srnul SI .• 

Mr Jn Se DdAmaiSl — 

Nr Mr Jn AgtadaN Sc- ■■■■—> 

MrJe.Se.Df Amer.Cyanain«S5.- ; 
Fb My A«| NrJLnrr EnprewSO 60-> 
Fb My Ag NirAnwncaji T 4 T.H. . 

Fb Uy Ap NwAmemecb II — ■ 

Aitaacn - - * 

— ^AndTechf. . — 

Fb My to NBaAamrncaSli* — ' 

to Jly Oc JanflantoervN Y S10 ' 

Ja Ap Jy OcrBASlXCwp- 

My An N FtrSeil AilaoiK SI .- 

Mar Jw S DfBrd> Sire! SB - — .} 
Oc Ja Ad JyBowater Iik. . . 

Ja Ap Jly OBmwiTq-f re. IVic 


51V10.1! 
43V19 ll! 


11.401 - 1.9 
SL30 - 23 
SI 2D - 28 
6o - 0.3 
SI M - J 17 

20l - ! 13 
1190 - 30 
SlJ* - 12.1 
Sl.M -155 
S66O - 15.9 


ray; 

30*5307: 
inji ; 

"Ki 

11 

12 
,3102! 

1SVI26JI 

kW- ! 

IWIl'Ml 

Jfc 1- 5 - - - 
11va.11 : H - ! - 

2*t>« U 111 40 - 1 36 
TUp I1J9 1 12c • * LB 

I3V27JI 1720 - |*2 
WyMll ; - - I — 

2QV45 3 72c! - <26 

2S*ffl7 9 hfcto - -18 


22V» J3l ill 60 - 


18UO4jUSSO10 - 

mH-I 




AprtakmFUO c I E4SW6.4 

May*AMa Hides I 428 G9 

FetaAllied CoHonh ZOp . . j 185 '' 
An«Aifirrdiam Ml J 388 
Nn lAntAor Chruara*— J 232 
July BASF AG DM 50.... J £98 

Feb AutfBTPlQp-.... 129 

Jure flayer AG DM 50 —1 1103 

AprilOc! fliaddeoiMK. -J 

May Noi-lkeM Cherny IOp-.-' 148 

- lBrt.8e«oll0o — . B2>. „. 

Ju1ylcirei«d (W I 126 IHID! 

JelSCoaide Graep_— 281 fl.12 

JntfCoatK Bros. — .1 150 OUl! 

JoM Du.'A'NV._ I 132 hLll 



*Q33%i 0 3*1 * 
965131 1 22.201 
38 ] 1019.? 
t60(z.9 1 23(175 
, 43 25 I 2ml71 
9MIT426: 20140 
M4 0 19* 4.4.16.4 
Il4%l * I ZJ)I 0 
12 « i 9.7( 0 
T35[ 18 I 3*! 186 


S5-.it 4 


60c|-}2J 
*280 - 


tad ‘ 


562p 40121 
139o 8177 
170, I — 

*280 - ] 68 
36^(14.2 US8U0 - ! I* 
UWU; 844 -*3.7 
I72p 1U2 I *ua - 165 

BANKS, HP & LEASING 

I } Lari’ Dir j '.nd 

Stock • I Wee I ed ' Net ,lnrl«toW 


1 Ore 
Feb 

I J* 1 - 

I Jan. 
Oa 
Dec 


JwiCary IHoractl Sp...— j U UUOt Jld.0 38 




JuVCmdalBLlDo > X« MJO 

<Di.0eM.10e 120 I - 1 

Group 1 52 -15.7 

. , 205 1~ 

IHy4 Ererard ' 198 C7J 



21 1 4014J 
351 33)12* 
4A) 96 
58)84 

J1V4 




USH.001 El 6*,! 126 1 

mrcoMoKep j 270. " 

rineidU.) 10p..-J 156 

Ml, ) 


May. OriltatwJmMp- — j - ra> 


JriytANZ SA1 1 262 (36 [ MlcJ 3-1 ( 58)55 

~J00_....J I 


MayUigrmene FL10Q-.... £156>j&)al«a27hJ 4 1 > 471 ♦ 
Jlly Allied Iritfi 250 1251 QJOiTbj 48 { 4.4 7* 


December lAnriacherlH lip \ 78 UZUl'.^ - *• -) - 

• [ 5W . • 


jonejBancaae Brino 5A - £12'yt2aUi Q28> 

Aug Banco lie Santander.. J a3’j,X6 10178V * 
OeqBank Ireland Irf 1 — 


Feb 

Jan 


Jan 

May 

Jan 

Jew 

?** 

Scot 


Z*l # 

460'iauj!«ato7H2J| ^128 

240 1102] 110 — j 6 t! - 
412 b0.9l M12 6] 33 • 44.82 
S13afi03: 18*lq3.7. 50 7.4 

475 BJi: 925* — [ 28j — 
122 125111 hL 51) 43 1 10198 
530 taUI 2880 - 70 - 
72 I - : RZ2I2.5 4.4*11.1 
47 fcSiO *2.5) — j * 

6b .10 2; 24l * 52), • 

£18^)16.5 1 tiQlbVj - 20 - 

Q6I4BO3 ■ r015%| 9 40 * 

£253 IX55ME4V* - 10 - 
99 10JI 162 735 2*) 3014.1 
183 113-1 1 n2 0 4.4 I 20 111 
24*205 I 0129d 9 30 9 
343 a 10 1 13-2] — 551 — 

■7 D02 L75) - - 

80 12312 1.91 24 I 3.41142 

233 N.12 16.5* - ) 40 - 

405 tell! 11155 - i «R- 
66 ;194] ’38a — I *M — 
<9 12 UJB - 37 - 
8251- 67- 
180 - 32 - 


Jfene iHoettostDM5 
June oecj Dd.R4lO|WaLit. £208 

J0MK0H Lktyd im IOp — : 87 (1*0 

tordhiM-Chem-U .• no fin.3 

AngJ Do 5dcP< £1 ■! 48 JJ2 

NMLapurtr tads 50p 408 00.9 

SentlLw^tlineresis5o... J 188 W12 

FetaMorwauHMjy. . 325 071 

Nouembe, ’♦MorleylR.H )10p J 42 M10 
A tm» (NoioIndS. '0 Kr. 20 * £21*^194 

IPeomp AB ‘ffSklO ! EL3V32 


Dec 

Oa 

Feb. 

June 

J*n 

M 


Aprt 
Fefammy 


Ja, 

Ai». 

Jri» 

toy 

Apr. 


July 

May 

Jw* 

May 


JidylPlyso -• 220 

SeriJRamom (Wm.1 110 l 315 

OolReateook Hkhjs I 74 29.4 

NodflemotoulOp- - 171 009 

No* (Scot. Anne InfeLl . .1 242 042 
t KmaBPDLlOOO. -J 318 1775 
NtetySpedm Ario lOo ...) 53 [M 10 
fThwvr BanfeA lOo , 35 fl4J0 
(Wardte Storeys 10d. . 293 1 31 
NnWotaunholine Re* .. 205 (30.9 
e [Yortoshn Cheat! .' UMW 3 



■40 25 . 

165.91 28 4 3] 1*4 

”^231 40al« 
32 ! 3.71121 

1^20* 

14 

3.75)1*1 *2)128 
33.5*tZJ «.51L7 
30 * 1100 - 
16*56)191 23178 
130 L8; 40201 
37( 4 7 1 1*043 
1015- 5L22.4 
riKO^J 9 { £5| 9 
SH>!> ♦ ) 10 9 
Ht2.IT) 58 • 10208 
T8*M23l 3014.7 
1.019 37(201 
12.13 3J I 
183 - 1110 - 
*Q8V| - 10 - 

22a 2 3 I *1 86 
02i 35 I 00428 
50 35 24.172 
7.75123 50103 
. 3.03*1 30 7.9 


DRAPERY AND STORES 


Dewater (McsriJewelteyiaB.- 


Dec JoaejAHteonelOp, 

Jan JuM do atpcDOrRdPf. I UO 


— jAiote, Day 2>aP J 21 

Jw. JunrUaKHcutomte J 3«a 

Jwm> Do A 1 5p- “ 


Jan 

May 


I 5860105 ) 218[C|4Ji 51] 63 

UrJ.Se DeiUCW*5 1 03M612] OSl-Jg - T{ - 

Map NdAiaisop F a. 20p J 38 P09' 1017' 50146 

July (MeiarySecy I MS (1.7 0160 - ' 20- 

Ate odMriiandll- .J 48*0103 250q2J 7 092 

Jure DedNatAuaBA-AJl-J 277 J3* Q275d33 *0*3 

Aug AjnjHaLWefl £1 81*0103 ZBig4J 4.0fc* 

June Qtunm Bat* £2D. — DOS U2* | Q55V — [ 52] — 

Jidy DrdRHlMhiia U> Hldgs 127 t3J2 ta456l - 5.1; - 
I Do. Wteranls— — — 58 U -j - — - 

JuMRoyal BL D> 5cot » *»12 9036} 4089 

May OcoStemdery El 041*69 180 - • 10 - 

Fb My JVg NriSec PacAtSlO £26 p0l!WS12tf - 33) - 

Dec Juoeteimih St. Aobyn ... 38 M.1D' **2.0- P- 
toy odSuwSMlCliM.El J 543 09 12801.9 7084 

Mar SewUM* Oriental £1 — i 690 |UL2) 370 -17.71- 


JMy 

October 



— - - 125 
10.2 4 ] 4 7 12J 
BVV - jllta - 
8— j — 1 - 113.0 
1220151 1191* 
122015* 30289 
R189I 31 j 1039* 
131’ 166671 44 ! 1.91*8 
«« 07 110.4 241 
61X3)271 3315 
40 9 f 64 9 
1111251 10313 


, Ate 


1 Aug 


Feb. 

Feb 

Ate 

Jut* 

May 


Apnl 
I June 


Apr 


Hay 


Mar Mwumwunuiniu — , mu tu-t 31 w — — 

Ja Ap Jy OcfWHh Fargo S5-_J £55*J25.9’ SQ2 721 - 30 - 

JulytWeflpac SA1 Z72 la 1 ' Q27tal7 4.9175 

OctlWHdnei 20p Illj 300 6421 140 33 1 23il9.0 

Hire Purchase, Leasing, etc. 

OdCatUe 1 ! * Hdgri IOp .. ' 53 129 J 10 9 1 
Fn Chaucer, Secant** we Baris , 

tie B*cre Fr 100 ] OD7W95 NU35%j - 

Au^Equty & Got 5o 23 llllll O014I-5X 

JuMLnd Sax.Fm IOp — I 94 &7.1[ 38] 10 } 40142 
OdMoonpo, Mere. IOp.; 46 127.1 U401.7I 4M1571 

Ate<PiM Financial 3800103! 13.0 9 1 50 9 1 

10 9 
25*18.9 


Feb 

JaP 

Jw 


lAddeyl Laura) Sp — . 

OctffAsprey- J 

Oa ttotomagic IOp 

Beanie Ui 'A' 

Merited iWmlSp...’ 

NowferrtaBs IOp — 

*Bbcky Letnue Co 10o J 
IWmunhlOp — J 117 , 

FrittadF Step 'it 5 p -[ 585x071 

<Briun1e«.5p 1 . 18 ulBl 

OdBrenwer .< 56 1410 

For Bm ri»M Storey see Stwenoow , 

Aog (Broun IN! 20p i VS 2511*. 19023 

JOyHSortan Grew SOp ■ 296 502; "- 1 " 

Oatteiim ' A 1 2Do .; 130 042 1 

DetJCaSkeilS.llOp * O »10 

Oct&urdi J 340 S69* 

JolyiCondL En* !2>aP — | 191 130.9 

Oa (Cany 'A' J 143 B42 

JbaDAKS Stawrion ‘A - j 335 125 11 

We Brett (AateeUOp . 27 B-84 
NmtoewtuntllJliap.. 90 (29 
OdORteri Croup 10o 324 163 

JeeriDteduU HWgi IOp — S 422 ]9J2 


L2.ll 35 I 2015.4 
610 6.7 * 0 4 582 
— : — ; — 1 89 
10 01 1 10 - 


DedEna & Gold 15p— 


ert * I N® 1 Jri|fEmp*re Stores—. _ J 176 
501 * I Jan JulyfEum IOp 3 230 


May 


5*1 9.9 


Mar 
Feh 
Du 

Mte Oct| W aqon Fmancf 141 
December Wtwwci*!«riR20p- * 215 

BEERS, WINES & SPIRITS 


6441 32 1 11204 
35 ; 221142 
11 7 0 83 


321 


14.9* 20 1 

3.7 

17.7 

4.7 24 1 

4.7 

11.1 

B75 3.7 

! 25| 

15 7 



408 

ibo.ra 4 > ] 

lft 

212 

1615155 

0 J 

363 

138 57 1 

33 

194 


S.9' ' 9101 9 . 

\BJJM3077ril 38 I 


Jan 

May 


JolF 

Fat 

Jan 

May 

Aug. 

Jan 

5em 

Fib 

Ate 

Jaa 

Jan 

Feb. 

Aug 

July 

Aug. 

Aug 

Apr 

Jan 

Oa 

Dec 


1 Brewery | 

OalBaadtagions 
FebJBram (Matttew) .-J 

JriylBuct in'. Brew I 

MarBulmeriH.P 1 5d 

AuglBurtonwood B*ewery 

OadartiiMatllKwl 1 

JnMtoevvtsBw ittdgsi 


10153 

29*150 


302 1912; t70 23 

715 B3J2i 14.7*, 32 

43 teJ2: 1070 15 ; 25*183 
U5 >309* 1285*2*1 39151 
465 ]9-l2 ( U4.0I 18 
17] 15 
49(18 
100 33 
1670 38 


4022.9 

5.118.1 

43*0421 

17*115 

12*17.4 


toy 

Jan 

Ate. 

May 

£ 

Dec 



♦9015) 29)34.0 
♦13 0*25 20233 


Jan 

Jan 

July 

Jan 

Feb 

Frit 

Jan 

Jar 

Dec 

Dec 


76 tell 
170 12312) 

525 ISil 
460 S4 2 

40 Bi2 

JutoeremsfaiJAl \ 800 tlU 1 , 

Oa.flniillers 5Dp 3 621 !» 11’ ♦115 0*11' 3011* 

JanWhBer Smith Tin*. A_l fiS |312l 1*5*42* 20*1*5 

FeUGreenaD WMley 1 167 C3J2; M50 27 ] 4813 0 

Fed Grefne Kmq J 220 131* T487 1 3.1 ’ 38142 

‘ 290 127.1] 78)30; 37(105 

£113 042* 0W.V _ 1 17 0 - 
62 12511* LOS 23 1 30182 
161 130.9; 4.75 9 | 43! 9 
278 £23.12*037 IV 1* I 22'245 
320 *30-9* 13341 3.0< 10*28*1 1 
91 BJ2I 11.95*30* 31 155 


UaretoGmeiCH 


Octi DoBI<pcCrLn 

JweWigMara] Dtav ZOp _. 

Maylnvergordoo DBB. .... 

Jriyllrt* Dtsullm | 

AprMacallan-Gleoliuei ._ 

SepdMardoi Ttowawn -- 

OctFMIrrrydorwi Vw _ J 375 )9 12 :1bS 33(48 


JanMorteul— 

AugreRuddfelG.) IOp 
SmcScoh & New 20p — I 200 

JiAYVauaGrow — I 388 

JgiyWAnbread 'A' ' 

JuhWoh.&DuIfy 

JirffYoungBrew-A-Sap-l 
John Do Ndn.V. 50p. I 


- ^pwMp J 113 

Jotywrie Art Der. 5p • US 

Da ford I ton ml IOp 122 1252 

OaiFarmucUrlOp 185 JO 1 

Dec [Freemans.. - ' 488 

llayWmtoCteWCUMSp! 2SS 

- NouttGatocaSp -j 127 

— IvGduntlRDwlantU,J 90 

«Gee (Cecil) IOp -J 127 

Jriyrefiee-Rown 5o ; 

Oa'teHerlAJI 20p ..u 

NotaGfrilS-RUCki , 

Feb jGoldberg IAJ J, 114 

j^GoUsnmiB Grn. i 190 1111 

iGootenan Bras So —4 34b«ftB3 

JriyfGratUo j 428 00.9 

De^Great Umreral — ! £11*^042 
DecJGUSA- 893 002 

Fw itabiai w StterinuM 
ktuapdee Kteware Uta.' 74 - 

July Jxj<lams(k«MmnZOp-J 256 jU-U! 

Jan JohhKekw Lon. IOp — J 28W25.il 

Apr OcliHallas Group 5p J 36 (273 

May OalHteue Charm lOo ..) 340 Llb.9 

Dec JomI Da 7pcLn 199744 £196 HUQ 

Otc JuneHotwriLeroMi U9 fcSIO 

- 4Jaa*>n Ven lOo - 160 |- 

Ao r. Aug 'Jones 1 EnmO 10 b ... 

NmtlKeid UeknISp ■ 

AaglLCP HWjs 


120 32 
20 23 : 21 
130 3*1 L* 

M2 *22 


3.7| 


Jan 


Mar. 


603IJ21 41)95 
150 37 j 10203 
d5^2Bl 371118 
25 ■ 31182 
♦LO) 9 10 . 

1.4 3li!8fl 
■«_r 1 7 * 5 4)159 
MS.4I 22 * 7.0 92 
tEffloa] aijwia 
110 52 
7 51 1 7 

t30 6J 
1180 34 
1180 34 


108 


181 


uin.9 

50128 


10185 

20178 

29138 


J 238 *932! 630 28 
160 ail! 10*0 3.51 
X2\ *7022] 

>121 11.0012' 

258 an: 1*95(26 
483 tBJ2l 855*32 
11 t*J 20 


216 

1« 


2017 4 
381132 
30108 
50118 
40141 
3012.9 
2017* 
4 Jl 1*8 


Apr 

Jaa 

Oa. 

July 

Jute 

Jute 


UL5* 9 

»*024 

11.40 1 8 
12014 
♦321 9 
07V - 
BO 13 
bg50 1.91 
3« 13 ‘ 
*1.70 3:0 
14^13 


Act I Ladies Pride 20p- 
NorlLw Cooper 

NoriUtefty- 


5J1. 16 3 20 I 40156 


Jan 

Frfanury 

Jri> 

Mar 
May 
Jutr 
Jw. 
Fe*. 

Jan. 


BUILDING, TIMBER, ROADS 

JribAMEC 5Qd- . 


DetafAaos Sated ne 5o J 


Janj Anvtoooj 

AugJBPB lnds.50p . 


May 

Jaa 

May 

Feb 

Mar. 

Jiwe 

Oa 

Oa. 

Jan. 

Fro 

May 

Jan. 

Nor. 

Aug 

Jaa 

Ocl 


JuntaBdifey (Beni IOp J 
- (Baldwin IH.J.) IOp J 


Jriyflrilway — _J 

OaJSHHrtM Up ; 

Aug^BerWeyGituip I 


AagJBew Bnts.20o— — j 


OaiBloctoieysZOp- 


toUyflreedon Lnw > 

AuglbnUnneOudieilOD I 

00.886 EA ! 

DrcSrithklkeagreq I 

JulyartenUee _J 

MayiB^am Hldgs. ) 

Jau flurwtl * Hfetpi ZOp-J 
JriyiCa*rtwadtoy ‘A'_J 
Marfeiuere Ri»hwne j 
9ChtMmnster Cm. -* 


2S3 

ill 11* 

11 D 

7ft' 

0291 

124 

127 1 

bs-y 

76! 

5. l‘ll 8 

257 

130 9' 

I7.2i 

2.3 I 

4.1)14.9 

89 


130) 

20 1 

52038 

64 

147 

es; 

OL 

«.8 

- 1 
7.7 

DJ 1 - 
3.0139 

448 


T7.71 

j j j 

25105 

350 

tei2) 

b08 

40' 

28)12.7 

24 

l?94| 

025< 

— 

151 - 

49 

149 

IllUl 

^.9= 

-]-! 

702*05* 

tjb! — 

168 

125.111 

70* 

10 

60*151 

68 

*164'. 

375. 

9 7 

7.9*302 

403 

*23171 

006 

36* 

Ul»7 

74 

127.1 ! 

dl.l 

9 

00 9 

90S 

116.9' 

121ft 

02 

3.3)11.4 

60 

6>.9 

20Q 

25 

44k]D2 

259 

H09- 

«» 

11 

4.9*258 

91 

412. 

J45* 

17 

54'15J 

1Z7 

>2312) 

125 

02 

#. - 


Non Do Nm Vig - 
Mr Jn Se DeH.hwted Inc 5050... 

Sept- Apr JLwcron Kilgote lOpJ 
JriylMarts * Spencer — J 
Jtdy Matiui{A)2Cta..— ( 

Jut, MeoifesUt , — ..J 
JriylMUMb Len.20p„.; U5 

NorWossBmZOp. — 

FetaNSS New, IOp -. 

JulyNerilOa. . — 
MaydHtrer (G I "i ." — 

Nor|Qw Price 20p. 


Jaa 

Jan 

Jan. 

Dec 

Jriy 

Jidy 

Jan 

Oa 

Ate 

oa 


JriytPeridslOd , 

October (H^pe Group lDe — Ufc 


Jan ■ JunriPnere Storet IOp 

Frit OoShtedy lAHredi 

Feteiaiy IfPmNLMnriHdgilOp 
December Sfemar T(«u. 5d — 
Mte qajRatoereHta... — 

Joly flaybecblOp 


JMj 


Jan 

I Jan 
Jan 
Dec. 
June 


DedReed AaiUi 'A* NlV 
tSAOSmms i2*io : 
July) Da M*joeW. 12^0-. 

JriytSannwKH.*- 

Jriyl Do. 'A' 1 

JidjtSeaft. 



(70 I- 

3J|M. 

40213 


509.7 
21 1 25)2*7 
27 I 4 4) 9* 
48 I 14IZU 

39 ljll.' 
20 ( 3.7*. 13 8 
231 203OJ 
381 30100 
34 14(33.1 
— 9:1. 
L30 2* 1 37jl50 
05*. - 10 - 

387] 1.4 I 5020.9 
U.0 3 1 1 10253 
115I22 1 7lh74) 
t20£O< 202*2 


00 - 

*J\l 1.5 


.25.7 
150 - 


4371 10 I 3044 7 
417! 10 • 7 3121 _ 
130 2.5 ( 33116 4 
LB 9 1 0 .9* 


69*21 14 10 
67 912 

us 3m 

26 Qblli 

35 tail] 

112 tauflWJBS 9 

34*.4- 


25)23 , 

14.0 22 C 7 5 
3 J* 2* 1 *5130 
40 - '220 - 

31' 19* 819b 
3.tf 


Mte 
i June 
Feb 
A89 
Mar. 


« IMM 1 
152 taj UI, 

31 &12l 

^ SI] 

i IN 129 Hi 

jA^kare Dmo 10# . 1 Ht I »J2 ! 

Fqr Sinew (51 see DAK$ SoritM 
0co5™nb OR. H.) A5Dp-' 316 >2 ISO 10 f 23)3*7 
0n(Sl#nleTlA.G.)5p - J O W 
AteJSwaAAkm A-- . M 271] 

FetaSiemorrq IOp gf 

0d.)5lirlM« Grew 20 b.... i 101 13 lj 
■Slorehten* IOp M - * 

Siormgjm 10 b 2* ■ i 

■SonuneJOp - 32 blB 1 


25-1* 
13* 16 
tZ2 3.5 
11 05! 80 
u5.7. 2 8 


4 3)233 

55)1*9 
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iTntere-. i 107 g?.7, 

JariTyrech Tunter 1 68 &tK 

DeclrradiiW. A l IOp -i W »1 ' 

Jatautd SprmglOP M&ll 

MaylVKfcenU 1 43M1A3 


1018 

13ftql.9 

OttJViaar Products 112ull05| 1*40 0.4 

ANA Hldgs 10B..JJ 27 I D.L - 

MarWataSOp 220 (104 j 973002 

OcUWagte lodmtr-l 192 il0Zl 17251 1.9 

iWator'Ci WilSpJ 97 *6)80 


665), 9 ( 19j 9 
15ft 9 I 36] 9 
N272 32' 909.7 
1425) 28 1 37)178 
0701%) 25 12261 2 B 
♦2ft 35 I 2T13 l 
uij 23 1 6.7jf781 


Ontaewds 

Pud 


Monday March 17 1986 

INDUSTRIALS— Continued 
Last tor 


Stuck 


YK 

Hot fw Crt « 


54(10.7 
6l! 75 




Mar 


BAGnute-— 

AprjBETDeW.— 

£TEC i 

Oa^OC Croud - 

Do9#cC*Ln2001416 
NoijBTR { 




un 

Price zd 

158 1410 tbft 8 3 
UO *11 11 1 16 0 3.1 
S7i2i 17 0175V 52] Jta 55 
jc |i 4 lrt 1 -- 1 — * — 1 70 
* !r8? ' l.«' 32! 80)48 

60*24. 2-2>Z25 
- I — 1 04 
021 70! 11119 

1z\-At 

SSjwi 3|- 

tuft 25 
■8021 
ffcOftii 
QU.^ ♦ 

5.7i 3 J 
20 9 
1140 15 
L5j 48 
9 39 28 
Q*r*ri92ai 
075)021 
N102* 22 


197 |1M| 
312 IS12I 


IOp 

I Da Ptt Of#.. 

juk »w Barrow Heobum^...- 1 

s* 5 ' s SKE.sai s ^ 

No, HaylBeawiCtak.. 

Feb. Aogpaefchdf™, 

Bettair Cos. IOp 

Nor. JuWBfrim 10# 



I 355 pll] 


Feb 


Apnl 


OrtBWWklOp 


JmetetabyUJSOp... 

Dclfilacl' Arrow SOp 


Ate 

Mar 

Aurd 

Apr- 

M 

Mar 


OotBlach iPi Hldgs 1 23 


May 


Jan. 


No*. 

May 
Nor Jure 
Feb 


AugMiue Arrow — - 
liflhtebnd Toys IOP- 

NteJBtardeH-Perni 

JariBafecMeiidi 

OclBogo# Prt. 1 *' lOo — 
Jriy aotewrMcConudl— 
Nor Boot ( Henry) SOP — 

July Bools 

Fe My to Nr Borg-W. USSZ50 .— 

July Nor. Bowater liMs £1 

June Od Brainier 20p... 

Nn. Brengreen IOp 

B, dgend Group IOp. 

May BTObi - 

Jte. Brtdpon^: ZOp — , 

Ini. Aerospace 50q_J 
SepikflnL Btoodsma — 
NHlBrtt-SyplwnZOp — 

NoiJBntish Vita 

Made h. Prop, sol — 
AmBrownA Tawse — 
Mar JBnuitraa ( Mmsl - ... 

(Sullen 

DecJBornkoelSp , 

FetaUwin tods'll IOp — | 
— (toBuvness Comp IOp 

(KCAGailertM IOp- 

SrpdCH Industh IOp 

Jtey DecjvCSR AS1 — • 

October 1*CVD *nc- SOfll 
Jnw, kCamuiSl lnn20p. 

Dec. AagjGaparo mb. — 


tor 

Nn. 

Ate 

Oa 


Ate 



322 (104 


262>qiOJ 
302 


Feb 


15 ♦ 

4 7104 
30 95 
36 1L3 
135 - 
26100 
48 31 


U 


LLSL7 
f- - 
LLOfl 
528 10 
485 11 
15.7* 1.1 
160 16 
a06T25 
9100 11 
22 - 
142 20 
Tl82 05 
L21251 
- 35 9 
♦47.D 13 
(00 40 
106 3.7 
N115U0 
8145(3 2 


25 


aiDj«htK29 

13.1. 


65(228 
7ft 93 
4^>26« 

Lft47J 

OM3 

30130 
111 195 

S3 22« 

9 

«2L7 
3012.9 
36(10.9 
4.9)171 
45 
3^172 

30107 

40119.4 

50)13-2 


071L6 

31 150 
35 1941 
4.6(115 
2 7*210 

32 9 
37 9 
52 100 
75 134 
55 * 
39 79 
02 15.7 


Dec Jane J Do. (Mroc Cn» Pf £1 . 
Jan Jteyl Do.apcCiPtn — 

Jan MaytCape Irekistnn 1 

Oa ApriDaB OpcCmCrPf. 

Augoa krtesuon20p...~ - J 

9ieervrt-5o..._) 
Sept. FfbKentreway ind 10# J 

~ ■ Pli. IOp . 

Com 2 d 

June HCAenreal Methods.. , 

to Ap J« NoJvCktaa Ligbi HKS5 
Nm. MayCbrom ua IOp. — 

Feb. JwettUrtd lOmeru) — 

Apnl Oa ICom tads lDp._— .. 

Jte JriyiCole Grow 

- kCstoroentaclD01 

tonutey MorePiqp .^ 

— Combined Tech 10#-. 

MaySete ItCormltants 5p . 

Apr JuMCom. StatHM'v IOp ... 

July NoinCoiAsoa 50o 

jowCope Altaian 5p. —J 
JdrlCosalt . - 

... Poo* 20#.. 
Oa (Cowan de Gn 10#.. 

JanJCrewUl.. , 

Nictate 10#.. — I 




Nor to, — , --- 

Aortl Oct! Da lOocCnPrl — 100 
Wrttaite 1 


♦0.7ft 5.9 
6287)3.7 
25*70 

B-: - I 


July 

Jaa 


Feb. [Westland ..._ 

JuwiWtwsur.- 

*vriie»ay IOp 

November tWood I0W ) 20p 

Od Jrtytnme«iuil2i»_ 
September IWytutaaiu Grp. 15# —I 
Jan JuuelYairow 50p..— 


••as 




28*^83 
77 117 1 
96 C312 
29W1281 , 

Z7 il6 9i Zdl.ft — 
79MI103! 20 9 

86 39.7 ILft 3.1 
590 >25111 M140)22 


06)118 
58)14 3 

If-’ 

041143 
23J7.9 
41 84 

36j - 


02)01 


55)40 
4ft 9 
2ftl70 
34)222 


FOOD, GROCERIES, ETC 


March Oct|ASOA4*FI Group — J 

ton JutrAlpme Soft D IOp. — 1 

Februriy _ .W**rt , nWP . 

Jan OcuArgyii Group 1 

Mar. SreniAa Bnt Fdv5o. 

Apr AuglAsi Flybeim 


J» Apr OdArou Group Sp.—.-J 559 {102 


•UJ, 
22 12312' 
145 127.1 
335 (912 
304 1131 
113 102 


Ate- 

Ate 


Aug. 

Mar 


Apr- 


Apr. 

Dec toy 

Jul 

toy 

Aog Feb 

June 

May 


1275129 
lft - 

Ja 

15.4). 3 6 


JntyiBSN Fr 100 
0tt*8a«ks I Sidney CJ . 

JulyiBJrtcer & Dobson Ip .-! 

Ate|BteilA0.1- 

Aog I Bassett Foods 

SepLlBaHeys IOp — - 

ApnllBe,am IOp - 

4BemansCrnosl0p. 

DaJBerrJord IS 6W.I.- t 

kEBie-isolireslOp- -4 — _ 

Da Ah* ftm Contec — j 128 S810 
26 2B.10 1 
750)103 


£325 12112 
2SB J42 
1S.56J1 
315 27.1 
190 [to 121 
98 >131 
158 M.75 
42 1784 
ZOU^OJ 


32ft 20] 4.lj l73 


1125) 20 I 2ft 16 8 
•OSS^J 36 1 14] - 
110013.4 5.7(74 
10JJ - » V- 
84ft 30> 30)89 
1672)181 511(152] 
h2.ll 37 j 31125 
f 3 7ft 22 j 3JI86 

AlOil 9 ] 75( 9 
—1 — I 


9521] - I fcj - 


dOft 25 ■ 4ftD2 
Lft 19 I 27lU9 
5.9lgL4' 48)201 
036410b] a.U357 
00)24 4 8k 9.8) 


H-Brewmalier Ip _ 

OaBnLVendmglQp — — 

OatadtorrSchweppes- 182^103 
t+Canrerrwor 60 ^12 

JanJCarr-sMtemg. 178 C3J2 

Nor JQumbers l> Faroes -1 3S *110] — ■ — j ~)~ 

■Kaetorr WhxMs5p J 165 j- { 038520 3ft221 
QaJClrflteirs Dairies — 195 hllS tbft 25 ! 4.ftl22 

OOJ Do "A' N V - J 195 ll4JD 10ft 25 • 4 7^122 

(♦CrapswicS MM lDnl 107 . - R552) 22 71j92 

_ ICulfen's Hldgs IOp ...j 28tor(- 

MrJre 5eDeflDtei4Krafl310O_ »*^138-OS15M — 3ft-- 

Feb-Sept |Dee Com 'Sp^- J 275 [27 Z | 158! L9( 30WU) 

utb3 


CngtandU. 0I5 p — J 38 £83 

JuiyreFli IrSp ™J 180 bu l 

JulJfidw I0)5o 1 1*» fllll. 


Aug Feb 

Oa 

Feb 

May 

Jan 

Ap, 


(27.1 1 
44 10.2 T 
Z33 *12 8 j 
160 tBJ2 t 
181 <247 
243 to U 
79 tolOl 

145 tea) 


JulyHFlteer — 

0erFit*LoreH2flp [ 286 >271 

IfFresMtoe Foods 5p- J 69 !I3.1 

Apr JGIass GUKr 5p ] 

Nov JFGfeHl Grp lOp.—.J 
OaiGrtggsZOp 

OctWatienoofl 20» 

OattiHjids IOp. . 

JutyiHUUdawn Hldgs IOp ] 

HowtKT HHom^ Fjnn IOp . ; 

July IgHunter Sapbir j-. — ■ __ 

Norember ketaudFnuen lDn..J 555 309 

(^Israel I Jack Li4p. 30 1- . 

ay NovUacobiWJULI 134 ]S10 OlOJBSj 9 «.ft 9 

t, Dec- KwA Saw IOp 262 W.12 4ft 28 2019 3 

ib AugLeesLWuiJIlDp — J IB 27.1 Ibl 4ft 38 ZftlITTI 

tiy JtelLow *Wml20p ! 600 '1111 12ft 30 2ft 156 

la, NwlMaahewstBl 1 600 [30.9 t0ft3O 15]28J 

Nmember 4May!»w Foods IOp I IM 169 11.93)35 ) 271,13 4 

■a AugltatotoFtewPredJOp! 25# 1LU 1*32-35; 181,228 

te No* iMeal Trade Sup ... UO 10 2 025*18 bft,14.4 

NbriMoirerniW.I IOp - J 199 !3D9l tbl H 80 08*210 


—I — I -J — 

39)23' 3.1*199 
M2 251 38 ■ L7I269 
19.7) 16 4 8*172 
1.7* lVi 35*208 
3.9] 9 J 2ft 9 
22ft LB 7J108 
43) 9 271 9 

113 SI 24 ) 22*218 
m2 tol 3 5 I 22*159 
42jg2 7: 25)158 
325)33 * 60*68 
11 75J 31] 27*253 
bfc.O* 2 6 ' 1 0255 
605)23' 2.4*25 b 


Oa 


MariNidnis (Vinta) 

Mantmniites Grtum IOp . j 
Feb Northern Foods — 

OaNurdm PI. IOp — 

SeptlPnrS Font IOp 1 

Jteuite, 'Prirtiue* Gro R050 . J 440 9.12] 

Mar JureiPriw Hldgs IOp 1 450 teU 

Jte JteVmM ; 204 !912 

Jan JukHowmrw M 50 b — ' 467 *11 II- 
My Jo Se D**SakwarS106f,.... I £26*4202] 

JurrtSaussbut, Li 1 ] 400 912 

Feb AugtSahiewn iClmstiaul I 146 Uli:! 
Jteuary l««nri Catering 5o - ' 160 *U2> 
IgSMtenFood IOp _ I 157J5U- 
ff5mtw6Brrig,iap J 112 ‘ 

iSomptete, j 

(Swlrrel H'n 121* I 


Jan Jtey 


245 (2 9 60* 9 351 9 

74 *131 10*20* 3ftlb9 

262-131. 725 23] 401132 

168 illi 4 lftid3 3b! 3 1 1 29116 3 
130 '2711 l3bl 26 ( a 0* 0 to 
' HOfibc: - * 631 - 
♦b-O. 9 ' 1.91 9 
529*25! 371139 
12fta2J> 3 013 0 
SI 70 - ' 4ft - 
14ft 3.4' 16*24 4 
2871231 0B22.D 
83.7 1.9 ' 33(21.3 
1d2ft 28' 20*i21<i 
R? 7S 30 * 3 5)13 7 
6—1 — I -1 - 


161 lftB4] 
34 *4-B4 


N premier ftSutherUnd IE T I . ! 63 (309] 
July MarflterG Lrie£l > 595 123JL2? 


1d3 J 1 9 1 70100 
220)19* 53*130 


May 

Apr 

Jte 


(Tarener Hui 20p , 42 T7B) 

SeoiTeseo5p - | 332 2JI2 N80 32 : 21217 

Non Da9pcCrU2OD?07 JE264 Hi#) Q9%J - 0 4.- 

Oa*Uuigau — 283 *102* 102121 ■ 4.1*16 4 

jDMUiuied Btseuns ... . I 240 lLll! 80]o21 49*123 

■ Do Wanaos. ... J 110 I - 1 
M*)warKw&nihpltk 1 132 127 1' 5014:05)19 2 

SepLlbk^teH'iPWIJHa J £78 *179 : Q39V 9 ] 3» 9 

FebreWHIwdrtFt Food 5p J 83 271! B2D 25 ' 34:168 


Noreoner feWteU 5n i 72 ‘3091 uZjl 27 ' 46* 9.1 


June 


HOTELS AND CATERERS 

May (♦AkrteeeStlrlheSp ] 60 - 1 u02* 20 1 


No,|g8reriuiBW IOp— .. 
{fCroHsS#.. - • - 
tffiNA PM HBUH-J 
lEpore Hid* . . . .J 


215 


5ftl3fc 
201239 
lft 9 1 


- — I -J - 


1091 ♦N3DI30 
85 - I RO 7| 96 

- _ 23*jjir8l' 

'Fhtndly Hotfh IOp . '■ 13701285] 
m NoPGarfuM els Rest IOp! 150 29 I 0*085)82' 06.253 
" 0aJGr»dMeL50p - .< 375B'Z4ftr h9.0ft2.Bi 30118 
January 4l«*LnteSt-. -> 136 (23.12' tO.47 93] 0.4)JL3 
M« * itoM EmemrtsnZO#..] 90010 3 1 IS 5.0-137 
jan JohdCe»«di BroWs Up -! ** '309 1«4) 0 ! Oft 9 

j™, naJLadbrteu. IOp . - 1 346 '169. H25ial9> 47160 

\Z NawLonPjrLHterts 460 U 10' t *7 38; 1 1 * 2 J55 3 

February IWhiunueerimSOo ] 385 '11-2* 

July OctIMl C tarter, IOp - J 911/12 8 


Hay OcjNoHofeCaphalSp...... 

December 4H#rscte Hal eb SOD * 

Ko, J^PnPcete disks 

May Oertbeere MW 5o . j 

July. Do TpcCl P« 11 - 
AM Smt!BM" MMeh ; lr S# -... j 

jam iSaror"A 10#- — - ; 
Ate See* ISUkrtUp. 


3S*rZ42[ 
91 telO 

82 rnui 


Od.TnrtPiouseFqrte..- 


g23) BO 1 12)119 
1 4’ * ; 2ft 9 
0-3! * i Lft 9 
u24‘42l 3083 
..... 15*25- 261110 

75 69 I N153'Z3i 2 9*19 7 
128*1*11 11- TV 115* 7 0 - 
44*/27.MKHV 9 : 02 9 
392 2941 t2Si7d* 0918 8 
77 *24 2; L2'3 1 ] 22183 

192 '102! 540 18* 41173 


INDUSTRIALS (Miscel.) 


Mar. 

June 

Aor 

tXl 

Aug 

Oa. 


.3 


211*110 7 1 
£171^206'. 
212 27 1 
100 10 2' 
63 '29 7* 
91 '?»2> 


Nov 

to* 


OCL'AAIt . - 

AGAABK2S 
OdAGB Rewrd* 10# 
torAiW IOP- - ■ 
tor {Aaromte Group 
Apr JLironsm Bros 10# 

fv Ahbtr w Bulking} 

MUUricrtrolOs ] 182 — 

Atertayw war- 8# .. 39 - 
— AUrJMtjWtwrjrlOi -' 280 78 10 

Aiij-Laro* A8'B"Si.W £26 IDS' 

Ataed PUM 5t* 26V7'B2 


Tb7ftJ? 
Qlh*. 9 
165 12 
05 75 L5 
♦ 14 - 
4ft 9 


40118 
71' 9 
4 4.IJS4I 

82113 
3ft - 

tab 9 


u2.5 9 ’ 35- 9 


H4 0 23 
016V 1 0 

a- ■ 


23263 
3 J»b 
-C4.5 



101 1912 

78 R4 


343 tan! 


tell M50|; 


40(158 


La Rm — — 

Gm 10# ] 

Heel 5# 

teoma 5p — , 

ParklOp..--] 
Hldgs 10#.. 
inlon kn.26p — I 
Com-USSl— | 

Brim. IOp 

so. 



410 ]24 2 
34 128 
268 till 
212 912 
£M*i 511 
40N 103 
18 an 
368 au 

97 131 
107 102 
189 932 
£32*jZ38 
56 2.9 


JteriEIS- 


Apr. 


•VEastcoun 20c — -. 
Dec EaBemPrBd.50#.-, 
ItEcoteic Hldgs. IOp 

Do. Olid 10# J 

raw lids. 50p 

oaJaiurtio#_: 

May -Nor [Elder! IXLSA1 

May JanJEkcolOp 

Jane IDeclroku BKr25 — 

- ]E*k«nASNK50 

Ehwnck Homer 5p„, 

Mr to Se DflE«tartCom.Sl 

July AtetBEng-Oma Clays 

Mar. SenLEoMPU IOp 

July JadErteme House ,.__J 

Jure lEsrttfABKSO _] 

JuMEaro Femes . 

Jane I Do.5%lW Pret..^ 
Do fa. 75% Cn*P ref 

irered 

rodeGro- — , 

lEapamM li>|3 

Jut 'Enel 1 

NwdFrtcoo Inds 


40* U 
4tf Ll 

16 Ol 20 
owu 
i53?ft 

*52.«! 


09RUUD 
70O0B 
3-2! 101 
7ft 98 
43 3J 


581 

242 

4.11 

till 


7 ft 125 
5.217.1 

av 

7.1] 9 



JutyfFrede* Agnc. 10p~ ■ 
JanJFeMW L). H J 


DecWer9*rooL20p. 

For FerteteFI 
iVrMrirA4ilnn.ww 

JvlytFrSOns 

tkt[Fio*iluw ... — . — 
No*fcn»erD*teKS)i- 

FeblFtetrthiC &W 


MB4t 
110 2-2 
14 5 29 
125 30 
r027% 0 
43 25 
5% 

Mi% - 
♦333 04 
322S2.7 
1501 10 
9075)26 
IftOl L9 
03 47 
5ft L3 
38)3 2 

ind. see Papers 


528 


Decoder kfiogasIRlO.ia — J 


December 


Jnwfabrl tall IOp S3 

JauaFogany 30# — 122 

MaylFeMmroaniarrev — { 168 
Feb*Frendi mm J 10# - 

JanlGR iHIdgs) ] 

" * U*r ] 

tGm-20p ! 

>50p 


66 


!HMt 


NmjGrauaian Hdgs- 

OcUGrteadi. 


1 

teJi 
us gr.i 
149 mil 
EI8UW1 
88llUl 
ZU U«U3j 
J102 
82 _ 

V tlb.9 


tei2 


181 Q12' 
£177 0*2 
U4uflOJ 
@32 
ZL2 teJ2 
47 DO 9 


reGranyte Svface 10# . 

Oa Jane*fiiowbrtl Gp. So 

Feb. Aug.fHafma IOp _J 242 

Feb JuMHairionTrusL- _] 

March Sept I Do BpcCrlic 0409 J 

I Do575*cCiWW J 

Jaa JteytHte^eares 20p J 153 

Jte SepqHtertsfPb 1 20# — 73 — 

Jtey OattiartflnsS# 

Nov AerHMorwyftT 20#. — I 155 (24 2 

January *fHmfed EumpalO# 245 & 11 

January *Hawky Group 1001 

Jure 4HawtaMMuuug5p . 

Apnl lHawtm5# 

Ore JahjHay t Norman) IOp . 

— (frHealth Care Sem - 

Nov MaylHenara 10#- - 

Jriy Work kg «»o» Pi Ceranuc . 

Jtey DedHnur : 1 

May NovlHrwittU) .71 

JteWhgh-PonaSer, IDpJ 485teD03 


120 11410 

«0 135 

16*4 S 121 

102 Mio; 
33 
58 BLJDI 
177 M9 

i24 au 
83 009 


Jmwy 


[rtU M taHttemaPUb J 118 NJft 

- HoUn2tte J 71 B2T9' 

iHunterlOp 1 287 GW' 

No* Jul rfHentmq Assoc. . i 225 §BJQ' 

October Wtunrtrote* Tedc 5p * 228 009 
Decer*er ifHutdiWhngi HKS1 . 213 1125 


.12 JjOlO.**' 1.9 
h023c 17 
31 37 
jrtwm 40 
d04 - 
402 10 
825 13 
208. 02 
7ft 3.9 
15 7 2 
3X 2.6 
UOX 01 
20 44 
f5.5 15 
♦7.1 18 
623)20 
1055 3.4 

HU 42) 55 

M40 20 
08% 18.7 
57yJ - 
145 20 

17.75 15 
11J6 2.9 

14 1 25 
M33b 25 
040c 9 
7» 9 
0-3E 9 

3.75 23 
tO 75) - 

25 25 
1073 10 
35810 
241 33 
194ft 3.7 
d3ftS 15 


Oa. 


Aor 


361.4109 

80 J- 

298teb0 3 

280ufl03 
1.9 


Feb 


toiyflijwtan Sp : 

]9<teraBedAu«S)lD 
OoWi U MDe Tech 2Up .. 
nun Bm. Coons Up. 

Decdwtron. .. _ 

Noe+JSDComo Gip.5#.* US 
*9J. S. Pattotaf, IOp J 2B8 
OctUadrouri Bourne ... ■ 29# 

jVJanhnrM HKS2. ! 1B1 . - . 
May Wwifg & Jvgeevn i 110 (14.10 

Oa. AprUtemauCfearere.. ‘ 525 12.9 
Oreember Uterem Matlber Cl J[ 173 1912 
Jte. JulylJotaKtonCm 10#- J 284 *11 li 

oa JuteUlMrtlMfT.l 10# j 167 Q9.7 

^Juu RuOber .... i S3 C- 

Mar DreJKriamaioa 10# J 24 QBKi! 

Frtmwy HuioB Group 15o—J 

Jly Kw-KeepTrua j 

Feb. JuNjKebey *nd{ , 

— llUnnedy Smak j 

Nn. ApriTKenha*. (A ) 5# .. I 

Jau. Agg.fWeen-E.Ze Hum.-- .1 

Norember ILDH Group 15c 

Noeernber Iflaidaw Tbamon. -I 
Jte, Dec 'Lirwt HWgs ID# .1 

Dec. Mayiawtez ! 

Jau. Aog 'Lev Grom 2# . . j 

fLrtrcjrr Inti IOp I 

JuVLiHeshall 10# .1 

'VLimoge! Porcrtain j 
AortfLMWUi taint IOp _.* 

Sejx.jLondon&Midrd ' 

Do DM 

DrqLon fiNthatkp. _ 

Oa-Lmgua Inas 
Nor* Low & Borar 50# 


17ft 4JJ 
■lft 35 
1s063q 33 
15*25 
BftiSq - 
15 413.7 


LlftS) 3.7 
lift 30 
(Oft 2.7 
68 2.4 
WOc-2.7 
35 ftO 
180(L6 


oa 


“ &» 
313 bS-U 

30 fe-77 
72 IKJOl 
32 I 

in 64 2 

195 ELI? 

101 f-T 

65 tell 
163 1101 
395 MJO 


Jur 

May 

Oa. 

M 

Oa 


On 

Jte 

Dec 

Jar 

June 


Dec Imy Dart 10# J 

Sea. M-c-rthyPh 20# . . 
MurMadartaneG# ...... 

Hm.lMadeilan IP & III) 20# * 
MjyMagrmte Group.. .. I 
4Ma»unet HMgs 10n- 
Atail 'ton Shi# Can Cl. .. 
May-Mark, . 

Oa.Mailrog Ira 10# ! 

Juk-UanhiHl-ay/A' * 

jotyW-trifuir. itorerji i 

Dre Db 7'tecCrtkdPlfl.l 


L9| 


590 54.2* 
122*ri303j 
77 E312] 
Bh !» 9i 

» esi 


*#torr« iRoated) 10#- ] J5g 


29119.9 

701D.4 

- 125 
lift 73 
2ft 17.1 

2 UZL9 
2.704.* 
34208 
idzzj 

4.410.3 

— 865 

teiaibj istas 

3.75. 9 1 4 4| c 
«jft 59 ] 2ft 9.4 
tZ 4 4 9 4ft02 
f2D 14* 3 9k 235) 
TJj’aj - -lL9f - 
RJ.27 t 2ft| 3JI2Q4 




YUueewmTkV .*£iiD :»0l 07^33 1 17 “lfl 


Jan 

Nm 


IfManarm I# 

June*Veul Bm £1 . ' 

JureMeui Ckwrn i 

♦Met* Screws?;# t 
*MrtirtlGp . ) 


33 i - r 

fcra [su- 
ms 169. 
61 J - t 


*cj * i# li — 
5 301 


17ft5* __ 
6 7)20 


but 9.1 


32 ‘I- i R2.46i 2A \ 38155 


I 


29 
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mOtfSTRIALS-rCaDtiRiMd 

~i u*= » "m 

:y • • Mct r .Mt Bit Cif tri P.E 

J* J ‘ltt'nu:- 4Q21< 54 12 7 

Jan MarffctUeflCom — . '43 15 ■ 9 W90i 

— . =ftMm*s & &** 100. UU R2.T17 J^IJS 

m. - jwwwObbwt:..,- -xn -an .wm*; p.sjbv 

Hot'. 4 »ar»*t»rt * Aft* ' W.«= - 1 tjOS ft l 35 « 

.bp Aw'ICtni'llbBi 1 10n ' i UR 3i 11. 1312.7.’ flj.lio 

j«te HywGrpMp'. 96 24J; R26V34 3*152 

HW jBw^NMttCwwwri; J«5rC42 ‘ 6tt ft | 1®J9B 
Mi,- ■» iil ft* - : *1. - 

- jNftt«peWlQnJ M •JBI' 

JW JeiySJetwjw mKlOp..-.: 30 =4 101 

u' OefcNuHw- 50 ILli: 

— ■ *Wmai*Swnr,5p ' 130 ' 


- 72 
as - • lfi.iJ’i 
IMS 59 ( Z J 8J 
uJ0j4, 33 1B.1 
ia6|20‘ 4 4=136 
13D 14 ! 8J 6b 
5ft 13; 73=132 
t73 2.b 4.411? 
t-itt 26 : 5ft 8 7 


bM 14i 34Z10 
14.5 29 i 3 713 3 
124124 1 D4b2 7 


J*L AwJtortTSV- — - 25ft 12112. 

Oct. tanUhc-Smll 5fl . — -.. . ' 5) 14 1C: 

frit ' ' JteftOJOmdCqi: ..... - 95 57. 1 
Ok' JtWOairtStim--^ ZLB >3 HI 
ocubiv ■ ow»w2a» .;■ a :io2i 

- . Itfbunivaiom- I MU* 5 *!’ 4«121 

May ~ 675 009, 245 ft 3 7 ft 

j«. Ju*&«QiowttV . U 25 HigtUBr-H'. 10^50 
H» taOnrdtaCnOT-B.jlSM -15.41 89° 0 - - - 54 - 

D «Wr ^PCrCmlOp 1 uo Willi 37 321 b .JlCSU 

AOnl ' W.»»*5kZ5.>._| O0U3.4 -M3?', ft . 32 ft 
In- DwJ’SWlML..,-: ;. UO UU fqdi25 75 SO 103 

- . W»wrSrw»m. 193 — ' 10 84c ft . I*- ft 

Aar. DK.+fctftttS*"! 10» 77 169' 3(7 23. 56 10 J 

Uar ItacPfa* Pliee Mte 1 26B 204;- • -• • - - 

Apr tMwPjftf' *»*■*: ._ m -309) 

February : 4P>U«UCnNpip. 375 pl2 
_ ' .ttPWSBWI 1 42 i- i 

' fa, Dau»Ctu^4«j£iu iqj: air. - ins - 

Jra* . NotPotosw 405 1*4- rtB5 30'. 2537.3 

_ • .. IPTr*K<*Ssi8i7!>__J jo ■ - ’ - - - . - , - 

Mar ac1*«rl** -Tj 100 '102= 63 - ! 40 - 

Jute fU>r'PCTWa« Wp _J 445 '29' , M8T’?04! 03200 

mo -ok.x*k+ui-~ av&*n «(»aj. nrzis 

Fr6 . 452 £U‘ 125! 25 • 40-11? 

Jew DKjtener&yrnCni La.'tlSS SSli 05V. - = I* - 
Gw .AD>itPIMicC«m,10p_| H 242 2820- 50121 

- |PUtwn5o- 0 W?l B--‘ — ' 

Sect MWWM 135 771- t?A32' W.l 7 

•— _ TorytnirMOB-. 1 u m- & — — 

Jaw D«i Dd.C*WAtl-... = 56 6 b . 10".' - '25 5 - 
JML Jtfpwiih—'— ...... 755 IU|i NB5 .30 1 35134 

Jan. Srpl-Pofartl 0*11. SOp 206 nil' 'MO-13. 70157 

»- Northnhncft i 157 111 1L- hflO 63 7 B 05308 

JatjKncBMSw ...l M -:«ini J»I»> 76<fl5i 

gPTOMBWerSu-- ..- 44 7421 10iaiiJ>10b 

- ta»rn»SfWnr.M10 £10 - — i - — 

Son IHFD Craw lOp 1 uo ^7.1 7372 24' 4812* 

«u4£*ba(MtfU< \ 12B ffiU'l 2i07' 2fl - 

NovtWancaHUp.^j 38:3091 07 54 26 94 

Aar lb* c-.; 520 C4?' lift IB ! 4 1101 

, 0 kruoLiOr . _i 250 1— ! 010%: »-SM 

-iRwtnl&Colnua. j J57 .11 U' T14J22' 2.71*4 
in' ?&62! ?aas 


Jan. . 


M* 


FdjjRrWraiBtla^.. 1*3 _ 

JwJME»10p ; ZZ6 2342' flft 4J 14174 

Aug Idem <ntl U i B21 Hi U tlBS 21 1 3Z r 142 

JdriH6*r«i.: . J 138 '?9 '■ 44*23 4610 7 

-|R«n«lrt Group 1 265 8 SO' 

5*plaRrainar . _ . .J 102 1771 1 

Mi^raun'BriOn. J 461a- 10 J 

OcfRnmpre — J 25 CilJI 

No* 3bcjnto . .. .. J 150 IN ?, 12.75' 34 

ifl-oMmuoRntiiOp .- 123 N 12 n?l. 3J 

iRuklOp 1 33'iVflOi - I - 

No*. IlMRoctiHrr . . . . i 44 4B? - ! - 

Mr *Wle<k«ot»10p J 70 I > 6 - 4022 

0« JunrJtonor, 1 1<B :jt,Ql 1625-24 

Ok JoBt De 'A' : ^ — i 137 1*9; «.?& 2.4 

— AuonmSa j 6Vi&Bi> 

J» Jnlyl Do- II'ikCvPICI . I UO '6 78. B— ~ 

Jan JWs®rt*«l6iIlto _ ; 124 'iij?. 1133 16: 1S5S4 


Jm. 

OcL 


Mar. 


Feb 

e** 


40 10 ■ 
3X * . 
•1.0 2 1 - 


-759 
56126 
10 0 
: 45 

25 I3fa 
24 95 
-75 8 
- 146: 
B2 7 3 
bJ 94 
L5 9ft 


Dmdmdf 

PM 


LEISURE— Continued 

L»t »•« ru 

Stack . Price Id Nat O Cfl Pt 


J* Jul LvnuMw ini 10g_' 85 l?ft 

— CLranur _ MO ■ — . 

M2 WJnfu Trill I|* 2Dp ' 203 -24 2 
Apt. Oat Urfmarlrr lOf .._' 155*1103 ■ 

Oci UirSUn-.A-cieiea. ... ua 2.9 ' 

Ujy On NjWnitfr Lfimn- . : 77 06.91 

— 4NinpJaiai?&c I 13 I - j 

Jo'f ienwf-.A&rusiD W?« 4 

— Wtuiiuai • 75 'Aft? 1 

Aw 5rw>P-0iU7lfjr:ruNVV 31 24?' 

«P-44W<f OncSlUb 1 40 iUW 
sipi. Apr.RMHMraaSp. . . J38 W '- TM 6* 3 * 
5m tt.tr Da TpcC.C-nJWW 157 '10.2 ■ TV - 
Ujf Not-I-P/r' E opium) 50pJ 118 U«10! N2ft 2J 

— -OHjOi-jOt* a- N V J 31 iu»»; -i - 

Jjp .WrtKjdoDrSrWV I 37 faU- 325 04 

— .Raall»U.mi6iBip ! 3M u. - 01125112 

— aMerLrraarlSp _ ' 62HM4 ^>7! - 

Apr. Ntn 5asa HWG 20o .1 21Bol]Q.3 4^ fa 

Aoi NtfrSjmurHonCrpift.. J 305 l?4?i t?0<6D 

Jan Jntj-iSinjer 1 . Pfioto lOp 71 2810 A2tf 1-4 

Jt*r DecftS'JwuUp- . • 152 IU!1- L3ft8<2b 

Dk UarScmi TV "A 10p. 1 265 128 10- t8B28 

SraCain SO 125 . 1 255 Wl - - 

— l«rlrcTW10p. .. 10 - — 1 — 

— -,'5u-riiu-nio .1 27 ■ — j tUft 4ft 

No* r*-A &b . j 38 Mil! l.T?4 

tta. AuuT95N.Vql(6 1 175 HO 2 1 80t • 

U-i? Ocii-lFirnHon S«s50o I 158 'lb-?' U»«3 

Apr NsilauMUmKMW . 51 Ufa 9 }4 0 — 

Fnnurr J-I.HmnlOa .. . 66 1131 U.1.3J 

Drt <.It iw tfa-. TV "4" Cl 1 195 C&lQl alOv * 
Jon JWiUhKrlVii-V A . . UO U*JD- 525> «- 

Friaiuw ;-U«niianS(, ... 93 13 1- vlJfal • 

April SMWmKJoiiip .| 22 HO 2 ’ 05.0.7 

- Joty Omnium- iftruip ■ 2Ji;Mll03i ft91i 6 
A«>. Uor 7rtl-ru5j> - 144 >10?> Mft36 

MOTORS. AIRCRAFT TRADES 
Motors and Cycles 


23' tli4« 
u263 30 1 3 7 12 4 
1258. 54! 1816 5 
fft35" 27 I 4 4>i0fa 
5? 4 I 401 « 
13.75 23 : 7ft 68 
- I - ! - : - 
10' 22 > 4 71136 

5ft 12 1 92J131 

I joins 
I 6 4i — 

I 2 4'28ft 

125112ft 
•' 45114 7 

j 30- * 

I 1 1 23.4 
i 3.7)20 4 

• 35114 8 
1 4 7109 

I - I ~ 

; ii2B 
I 6*9? 
i ni a 

• I* 1 24 8 
: •) — 

I 241139 
I 81 * 

I 64. a 
I 19 * 

! 331592 
I 5* 0 
( 3 8'10 4 


— SI G&r 

Ur Jan Sc> Dftrr, . Ctiv. linrtv „ 

— b -mp inn-. IDu . 

A1.fr KorHowU Motor VSO-. 

Npmnbrr Jaguar . ... 

— vRrmm Kjm l(h 

AV>r "WotaKrSS . . . 

Commercial Vehicles 




47 ’ — 1 

235 17 J ; 

126 H1U- . , 

409 lHJl't«C«6l861 
478 *1691 861*4 5] 

31 ! ~ I - 1 - 1 
09 'J35 iftH**- • I 


7b* - 
-.395 
1 1'iO 1 
2b 1 9b 

5?i • 




Eftf (Hbtr.i _ . : 39 .H'ST; 

Mar Plan an 'GB I ..' 82 >23 1Z 1 

Components 

Juh'AE . .. 147 C77.ll 50(2J| 

FrBAUvt P«l. _ . , 175 HJJI 2J1 1 9 3 I 

NwAothlMtrEao. 62 11021 f*20 08 I 

Jolt A.rifcm Stiram ’ 36 'll U' 10511 

Nlw Anv.i m)£q Ifa . ' 123 130.41 U UI 


615 3ft 


.Rwnleri5o ; 33'j-l'74* 

—KACMHOp ... 134 . - 

Jufar^St Gn»p % . ' 35 ! li$i 

June Sole rinr* .-'255 »16*i tMfat. 30 ' 

AdritfrfaiiraUU lOp : 82 1U0' 1? 3ft 

Aw'SMMOroup.. 440 .412' tllft 27 ' 

Jr Oc A> Ap^ckbuttrnin U 01 . Ulriilj V 517ft ■■ 

Juar D«c5un Habmuti.- 187 JBiii l 

Drcmlwr |5too Grreniupi lOp.J 113 >25111 

jw - Sd|Sa». HeritaWr i 140 130 91 

SeptSKimcor Crwp . .. J ISO 2*2 1 

Sep! Oo.'A'N V. -mo C42J 

jy5rcarT9oanJGrp5p j 1B3 124 2' 

Seo&wilr 5»»w* — ■ ! 190 >24 7* 

Oclstarw Uurr 20p 62 (30 91 

Sa^5W*oJaoB — j 72 (210> 

iWSbibb 1 108 HLli: 


Dec 


Jan 


April 

Apr 

April 


- 350 

16 211 

26156 
2 l 19 B 
3 1 13J 
«1 - 
25 33 - 3312 9 
L3D * : 3B 1 « 
<25 34 - 26-14 3 
047‘ * - 09- » 
OW * i Lft « 
27| * i 371 * 
lftil * - 14. * 

2 45-09 - S7Q9ft> 
4651.9 4?i B3 
t2ff 52 . Zb 7 7 


AmShUmi G nxp I 148 *2312 iff LB 8.7:93 

OafitrPt. . .- 1 800 .10 ?l 1118 32’ 21-17 2 


kVfr 
Apr 
OK 
Apr 

Apr . _____ 

AM JutfSHr«U09 lOp — 44 136 1 J2.75' 13 ' MIX 

April Ok teWwiWmi. ..I 162B-103 5251 31 I 4*1101 

Jan Jal«|Mwtt«r 1 438 iSJH 915 3< 1 8 1 50-149 

Oct. ttfrjSnnh&NepliJOp .. I Z38 II? 8 ' ihl W 2 1 I 23-24.3 

June Ok Amite INK. 25p . .. 298 -2511' 4426* 22232 

Aug FMrtomie. . 45 25 U' 1520' 48140 

— JiarwiK -_J 75 _ i _ i _ - _ 

June WiaiSiiASWi I U7l»136i*015 a u 0 '• 2ft 6 
Mar AagjvSUn Bov Grp 30p ..' 125 127.1 ! 427:34 1 3Itllft 

Mai Now ISoarrnt (G. W .I20p J 81 04 »>WJ75' 1 5 > l-«96 

No*. Aag.5pe»-:J.W i J Z15 0351 4 ft 2b | 2.719 9 

Jily 5<MP9Hiaib5p 17 C42i 01'UD> Oft 135 

Dec JmeSpring Ran ldp . ‘ 372 (2810. 10165 61: 06)27 3 
Uat NwBialh.Pous.__.. __J U7 |309< *30121 1 3.71160 
Jane Drd Do lOpeCnMPriaJ 270 >9121 10S'SU53i- 

NO* MartUg Fonuhne : 93 130.9 1 2.751 1ft I 

■ Fetmmrj ftSunPai UrUkrMl . I 142 2U7* 42 13 < 42)3)4 

Scptmntr Sid Fimuortn. ,_..J IBS 1297. 6181 33 I 5j: B.4 
SSunetolOp. I 60 I - — I — 

— Bur Comp 10p i 55 flft 4 1 . — ! — ' — < — 

00 JuneH5iai.Plus.5u 1.257 ^9 ■ 3ff * » 1.71 ft 

Apr OctStmJey I 437 >30.9' 1120-26 1 39436 

Apr. Aug.'StenwqiiuhJijp . • UO »12’ 1225* 12’ 2»377 

Ap. NswISmUPkr .1220*103 12 ft 3 3 ’ 7fti 4 2 

Apr. July Stw-Wl Hkh ! 81 24J 6ft 16 I10t»85 

Oct JubtSuhInM 5«y. 10P- ^ 202 U4 10| rtft|2J 6Aj9S 

- <5«ictifft5cr*-..;. J 39 ,1'79 

«». . JmeButarSp - .. -..J 255 HiDf 4jS ft i 241 ft 
Ufr Srr«W)t»0rtlS»S0l7£2J *2S4:02Jtej V . 43- * 
Jane Me*Si*wPacA6«> p J m JUl4;ijl2*eJft. *4 203 

Feb. Aug&amrettiftp-'*-! 28 116.7'., " -j — ‘ . - 1 — 
Feb ' Oai&,taw_.A-_j:.X.' «5 tol2r ~10rfZ-l 7317ft 

>alb#«5p..cr^_^.- ' MOIftL'.-T-'i - - ’00 

- . *T«h C09W INK '213 t-' } 'ItTtt 24 J 2fl»J 

Ua* KHpdnPogrhirBte. 130*103 46ft ft I 51s. ft 
Aar- • AuglTiL tfrnul Syad .s_. 248 .242 JO! ft j 1ft ft 

Aawa MKTmteV«5o-..‘ 25 135? *0.329 Zft206 

. October ¥n*niiai — K 3101 10-01 10 — 

Jane OrciThml MUr la. 90 54J0- tl9<27l 2844ft 

Mr Jn 5u Dc-TNT AM 50 - 161 IP511, M14d2B; 42 8.4 

Frit 0u4TmJey(Elaai5»._J 51 B112 2Bft4J- 11 7 ft 

JjHorj TaftouklOD _) 175 29121 u3 73)2.1' 3W17D 

May Dfel*T*d5p_ ! 140 i25.l< 1275133 2Bfl5.4 

Apr OuITw®*to(F H 1 5p I 240 102. 1i2* 33 ’ 1JIJ2.4 

Jw. AugloMIuU IR.W) .. _ .1 200 912' t7534! 5*' 7.9 

Jm Tow — I 113 

Jrfy'iTiatalgarM 20i> . < 330 


Jan 

NO*. 


W! 

MarfrM«ponD*» - _., 184 2.9 . 

:lraimonl5p. - .1 18 176 . 

'Jul* iTitHn — 81 !36 ! 

Now Ma*lumrr6 NnrU_ 189 30.9 . 

June 0K4D00 HkJgi 1A) . . ! 295 Jill 

Feb AujJDUOMl J 220 IZU2: 

Srpwnber lUnupw* 15p — . ._ U2 29 71 

No* . ApiwJtirifrfe 

Ok ttjylUn * NIIFIJ2 


301 29 I 3.9-112 
11 5)25i 5fti92) 
62; ft j 4.9. ft 

005 - ' o T - 
12513.7 1 19162 
375 40- lft-19 5 
*5.tt 32 I 32il06 

Ull3fttl4|- 

ElSyWI. 38241 ft 1 36'. * 
£65t/H4JI OfJJ'ii- ft ) 3 7i ft 


219 lib 9 1 462ft 1 32 
75 H02l BJ3.9 20 \ 
74 '128D- 

145 CSJO. L25 27 1 
210 1242: <50i 22 I 

365 ill 111 13 13 : 4 fa | 
88 11 Hi <1731 J1 ! 
640 <4 12; 11 D 36 1 

62 2.9 1 frit. 8b- 21 I 
38 29 I OH — I 
Garages and Distributors 
■AkfuAWTry lOp .- ' 12!/!3VJ! — • - ! 

Ncn Apnk-yarp Grp ' 135 11691 5tf « I 
SralAri.vrpnUolpr • 225 >l?ft. #95>24: 
J.frBSGrai lUp. . • M 111)' T1D20 

Jar-eftramjll'C D! ...I 263 C8I0! 106.7143’ 
Jan Bur Car Auci lOu J 129 19121 32512 51 

J«!, UlUrn-. 500 • U6 S* l.'S 4i - ! 

ApgCnt-'T .50 - ■ 152*103, 35 *1 

Aug Daw. GodTrifr . . .' 117 *12; faJ.75. 29 I 

Gjtr-k <F G i 

Gljnlu-hlLjaim'p. > 

JfctfHulwB'.. _ .. .. I 

JulrJetups ... — I 

Oci UrrurqMot* .< 178 1102 

Ju**L*Hi»Cit, I Op, .' 45 38.9 

Mp* lea Smicr 1 JtSnQO 3 

ApriiiUwkm I 109*10 3 

Jnt-r Perry GiMP < 123 H«Wi 1425=251 

Ocl’QiKbiH &JI10P ’ 67 116.9! 26)06 1 

Wr-iiem Motor. .._ J 80 — * — i 


icpiJtinrsaarwr Proff. 
October -MTSlfci 

— -Blufnwi 6«ifr. 

- HSiom. :t iCa-19p 1 

Mur DaDomr 50p 

Am JaliFPGiDup 

Jan Ju*rH»ii-F«Hio*s 10p 

Jm JuiIbc-i-. UuF, £1 

Otl Jalv 5 iapj GrMP lOp — - • 

Octotn tfrOPlWJC'JI...- -I 


M_fr 

Jan 

Jan 

f»w 

Juir 

Jan 

Frit 

J.m 

Juir 

Jan. 

Jan. 

Api. 

A’lfr 

OcL 

Ocr 

Dk 

Mar 


74 ’36 
53 ftSII 
12 0511 
n iu h: 


3013.7 

♦ud - : 

1265-30- 
4ft. 2.7 I 
*65 06 1 
125-' 20 i 
10£ « > 
49' ft 


Uar 

Feb 

Ju* 

Feb 

Od. 

OCL 

Feb 

AWL 

Apr 

«U 

Mar 

Jilt. 

Oct 

Apr 

May 

JrP. 

Oct 

Nm. 


NEWSPAPERS, PUBLISHERS 

OaAtu Boob P 20p J 210 ^0.9) th5ft!JJl 

AugAviK Nem < 295 113 1 1 h425'42 

OciJUKii IA.6C.I - 300 2.9 I «5 lft I 

AugBrrwitre Post J 620 123 121 121.5)121 

M.i)rC«flnn Wriham 485 069' 7.751 ft > 

May. Do. A- 1 353 1169! 7.751 ft 1 

Aug .Daily Mail 'A- 50P ~l U7V131I 4&5)10j 
JalrEMAP A - . .. — 168 5511! t3fl23l 

Oct-Kinm Pan 3Jo ! 358*103! OUftllSi 

NmertomeCandiekHimy.. I 178 114181 ;7ft32| 

Ocimiependrat 1 35C«!l03i*K5*J ft 

JalybK'lboafaail — _.i 445 ^.12! 15id3l! 
Apr^Meut Bailnln 10k*.. 1 112*10 3’ r»4 V 1ft ‘ 
NmHtrvn I n Spk. Our. DO '1410' TML59j37l 
OaflrtDPtfaPi* lDp_._.. 618 (I* SB, 15 4' 42 
DecJPoncm-UibSuNl _J 131 mil' 4ft2ftl 
AprTmnfr hn Hld50p_J 280 50 9= 1221 2.4 I 
JuneA/M Hewvapm ■ 312 00.91 Nib.® 15 I 


- : 4 4 
78 * 

3B'13B 
16 94 
13 2M50I 
4® 69 
131156 

1 JuTbJ) 
7 4.47 

25*212 
J 4'J7 i 
12TJ2 

2 8>|4 5 

2 5*130 
4 31142 
0.4- - 

_. ; $ 

03 * 

bOlfiOl 

4QI14 6 
36 92 
3615 3 
371 - 

3 31 • 
46106 
&</ #6 
2 7) - 

4 1' 7 j 
6J-69 

5 5*40.4 
7 9k7 5i 
41| ft 
64’ ft 

4 9111.7 
55*309) 


3412ft 
21>165 
4*14 9 
50 24 0 
23- ft 
32* ft 
39-37 3 
2.7123 5 
5 3117.1 
T75 
4(7 ft 
33124 
5.1U56 
15)22.7 
13236 
4.41116 
6ft 93 
73* 13ft 


BIX ft a e ft 

iSeia® 

163j35[ 15j25b 
b3u! ?.9|lfc3 


PROPERTY— Continued 

OuuteinK Lett Ox ■ TIH 

PM Stack ■ Pnct ■ Ml ' Net CV CCi M 

Apr OciftCww GaP.p-lOp J 95 -24?' *fa007!90k20D 

June No*9( jnmierpn 'A' .._ : 460 17810’ 85 15’ 2613231 

Ane lMjniptwIniit5p_-.l' 39 21 12! 07' — j 261 — 

J* (kiKauM* in HMp lOt-1 1*5 251H 130(29 2^312 

Juifr- JjinHjrdangcr Prop 10*..' 235 !9J2! 98' 26* fcff 88 

fin Oul.'HtrJrmerr Hb . ..! 630 u312’ *1961141 22I40J 

Jm Nu, ftNKL.nl J 50 1210' 015C ft I 2 7l ft 

May OciHfawPigpLa°*nMft. | 320 *1-4 IQ 90) 

Apr Ou'imn Prriprfrf J 2M LM2" 

Mr Jr- Sp Oc IN lire Ppli 10 01 ._ I 78* 130 7) 

OtUKfci Jrrnjn Inresi J 160 '12ft I 

— 'KryCnr Prao_ J 27 -1 

May Nd*-U>* 1 PrOpeilifG _. .1 303 {]« U- , 

June Dec. DoBwuL- TOWS.ilMO 0.17* WV>1 6ft 1 16 » - 

Uai Otl Land Inyestoit . , 65*103* 12^15)2^36.7 

Dec. Jtfr-Uwl Seem rf*e» 11 . j 316 3511' iSlSilftl 37^741 
Ou Kn.ftlem Lea>e!iOC. . I 3*4 <12 9'lgOW^ 1 8 3814 7 

Jin Auly-LonpA EifaMnA lOp i 610 C51H t6ft5< 36 < 1 5>232 

Junt- D« Da d^CrPI _ . I 198 tilA' fair'd - < 4.7| — 

Dec. JunftLoa Prp, SAp.iOp.J 260 IflJl' 4h20 25M30) 

-'LmWh SnaMin., . ..I 4 ■ I — I — j -J - 

Apr fro* Lon Shoe Prop 1 156*10 3’ 15 3ft 16' 49tlBft 

Apr tel |Da 9pt Cn* -94.99 1 062 11410) 09Sil07lF5tJ - 

Jjp JulPlmmnMftn 2l)p ..- 290 ft]2’ 605)1 0 3®44.4 

On. JandMEPC .. . J 350 1912' 10S>14 ajl,224 

'Mams Co 20p .J 260 124?’ L3 5' 31 1.9^4 0 

Mai NwMaiMtenh 55 110ft’ 1215 1 - ! *1- 

iu» lMj.ftnrM.gh5p.-J 65I2B10 10 5® 2 7 I 1 JKJlbl 

Ocuftyr dDLutf r L,utr I 235 W10‘ is 31 1 1.K21 6 

January 4Maylair Crt* Prom ’ 117 UOft' T2 7tft3l 3J;17ft 

Dk Jufr-MuInr-rnfr ldp . . I 125 Dlll’QTbftU • ' 54t ft 

Dn Ju***1ck«5«. JO# * 114 1271' IJ4 21; *J)Ul5 

- )Meri*j«e Moore 3p..l 130 - I 62.5)40 ) 2 7)128 

Apr OcnMummgh _ . J 

Mar AwNlouNwrytC-a. 5p-’ 

Jan JnfriMuCUkMlA 4. J I .1 

(Ncriuter iNen Cawndrfa 5p . I 
June EnjiiNfror. “» [ 

5rtflrrnbri rpjruojlr Hutg, IDp... 

Ma* NouiPexhe* 


PAPER. PRINTING, ADVERTISING 


4ATA Setecl.on 5p...J 58 t- I R1.51 25 3.7?lSft 

— iAIboitMPVkiwnSp.J 220BU0J* Iftftl ft I lft) ft 

H-Atkksam Page 5p _ J 245 T- ! ufti 28 13(376 

July ANHWtn 10 p 1 54 05.41 0«27l ZJ’lBft 

October 4AspenC«M«n.Sp_I 222 j2.9 ! N2f 2ftj lftl283 
July Feb IAupc. P aper • 244 123 l?l 6J® 26 35146 

- AHtawawmi : 32 1983! 

: K*-V JinrSayBar* Gragp fttjl 165 1- t?«3ft4 1>40J 

NO* MV Bemrwe _s 160 HU. *54) — I i - 
June HwBoase UasswB 12*jp. 285 00.9: 133' 32. 1K25J 

Jan JulriWtC.. • / 228 fiul;'' tHfll 1.7 i (uOilDJO 

Jap . ; SeptlBnimnqGip...., — 163 fU2) . 4.91-lft *£i.e 
Jar • 5tpt|Do RaWcVift.— J 160 <»12t 4.W 12 1 4 

No* 615. 06.9 J10W19 23266 

Feb JatyOrtran Cumnon _• 805 feiJftl 60(48 11,26.4 

Jan AAy-CMknai Inn. 50* .J 205 t31?' 8.4; 14 5.91 17 J 

Chewy* Sum's, 5P..1 135 I - i H2J.1 3 5 Z2I1B5 
Hot JuneCtONttHm Crpup. .. I 275 blU;Q5ai56J ft i 4J> ft 


788 0421 1*5. 5.4 13)152 

480 C7.ll 43l 10 7’ 131108 
95 'll II 1505; 12 781140 
74 117 : 12(13' 7W7I 

16 12631 — : — | — | — 

■ 45 177 1 1 115122 4*19.1 

i 270*103' ifi.® 23 42)13.4 

Mjrui HnlPeriHIdqs I <90 !242 'UlC 75) 2ft 2bH772l 

- 'Ptertn Pmp aedF* J 76 - - I 

■PrmJ MiirunsCl. ...I tlJtj'lOZl « — I — 

J*n JutyiPmp.HWq 6 ln» ..) 120 t2112> 12.916; 38)295 

Jan. Am 'Prop Pannerfaifl . I 325 1H52 1 3 1 I 2J|26ft 

Jm. July P< Mi 6 UntiMn'i J 186 HI?. 14 2 1 4 I Slljlft 

Apr. Ou:pmp 5 k im50p ..I 114 27.1 1 M?5:20 llj2»b 

— 4Pn*w*i,Tsi ]Dp ...i « L [ — ) — | — ) — 

Norrmber :RagLn Prop Ip . ‘ 9 >169' ODft.006 141 — 

Jan JutyuRefriluv .. i 440 >2511: 9l25>70 1.IH9.3 

April bnulReorruirey IOC _._j 34 111 Jit goJ3iO.ll bJ — 

Septrnber H-Rnlai'IC6S)5p „i 87 <1.10) Dl> — [ QftS — 

May OalRgtun G nup 1,0 lOn I 145 29 5tfl%>il3 d Bft 

Jama* 'Rteriua^iZOp I 550 71121. 0 7® 5.7 I 02- 

Jau JutrlRn-Ji A TomtAun .1 282 fall' 176V21I 3W431 

Jan JunriSanuei Prsr. ...I UO Ull’ 5 ai 1 1 ' 4.6)4213 

May ISarjuirrt iMduig UV 1 $40**2 5' OBI Ofi- 1 1 1*49.9 

Aug JaA'5ui Mtiin 20p. J 85 C810I 40'1I 6 7' 193 

- Shratba* Pn* ... J 25 ft' 73 1 - i - - , 

October H-Sheraon 5 k-, Ub. 33 1)0?’ (0 75l2jl 32^226 

Ou. IbySkuiAi E-Js . ... 166 12 4 I 4ftl 1.7 I 41 M3 

June Ok' Da Ukx C« '87 90 I 065 |lll|l OIONi > I IZfti 

June Dk . Do. Bm Cm 91-94 I £159>.XlLlll 08*V1B0' 13.1) 

June Dec 1 Dn 12<«cLn2009 ‘£11B 111 11) 012 W - : 105) 

July Janl Du. lt'.MOm 2014 I U13VU1 lllQllNSl - I 4ft 

Amiu 'SauifteM Siadaun 5p.l 96 '176’ 035) i6) 0.0616 

June DkISmMmp 345 ?3I2l U9 52* 21 ’ 39>17D 

Frit AM)'5LmUrdSKi . .1 158 l27.lt 4051221 37H79 

ftiewort N Jini Grp_. ' 13WBO' -I -I -I ft 
He OcfStock CtHMKUon . _J 580 2112) 175J37I IftjlOb 

— SincUn . I 78 1 — ’ — 

October ',}Top-. E-.UIK lOp . I 300 11281 061)09 OJ - 

Apr Oct.' Wo HjpcCp. 2014 J £300 >242 071- -J — ’FIS’ — 
Orfi-mbet TtnmCeNie . ’ 48 >11 111 1® 1.7 (30286 

DecembK >MiangtAdr5rr.20p_’ 38 127.1' **101371 30 8 3 
Apr No* Tr.ilfcjcti Park . 1205)309. 115113180136 

Awl tS-lnHchrrnoDp IDp I 205*1031 

Aprri 'TntMalPiop 5p -.J 54 24?1 

!UK Land 1 130 U | 

New ApnliOnl Real Prep . ...a 565 124?’ 

October HNalker (AHrM) 10p 1 100 U69 1 0 73) OB i 

Mar JalylWjnveEvue J 750 >ia?l 1SB> ft I 3*1 ft 

Ap. Oci 'INjtNo.il Irr 20 d J 480 l24?l 1145 15l 43)22.5 

April IWju-. C ny at Lun . I 143*1031 231’ ft > 23 51? 

Sen. MariNeteMM- DFL20 ..' £4fiJ9 5 >053«V ft ) bJ ft 

War Ou (Wru 6 Couni J 157 IM.lOl ad 23 ) 73 71 

Oci JaheftWingiir Prop 95 1)0.9! *(J.7ll6‘ 26293 
Aug NotHv art. Mown I 43 009: ttAMObl 1*177) 


d5 2l ft ) 26) ft 
OSjll; 1 1> - 

IZfti 20 ■' 38)2*1 

|1 111 - 


Dk. 

On 


Jot 

Mar 

JM» 

Jan 


SHIPPING 

Ang.IBnt6Conim.10p -J 380 |IU)| 

Mjv-Fr6e*(Ji 63 16.9. 

ICmmu- L uton 11 | C15V- • 

DeoGrjniStapa _■ 560 'Jllll 

Oti.'JacabiU I l20p ’ “ 

(Lor OSejiFiiry. 1 

• Do FHd Ord. Ip ... 

tLyleShippag 1 

’ Do PN Ord 5a ._.) 

MeruyOk Until... J 
iMilford DOCK LI ... J 
IPwlOcertn'Tijncafln 


140! 35’ 1^210 
1J2I36- JJjIflJJ 

125361 321121 
13Jl0ft! 81)240 


- I - 


-I - 


_l - 

-Irclr 

155 2.7 1 39(10 7 


Onaber tour* HIOM - _ 

<5CPM.5p- 

- Htoiueih . 

January tradtey Pnm lOp _. . 

July HCiaihn Lodgr Id .. ..• 

Jan AugCrnDper LLunevI .. - J 

June Oclk-Cnw lial PrH 1H) J 

Not. JuifORG - i 

Amman PrfacelOp.- __ _ 

i JalyOWyn Pack ZOo .' 117 (Z5U- 

jmy (Ertahviuc . i 4M )3b ‘ 


R35l 2ft • 7 1 93 
HI 75137; L8|ZJ.9 
mb’ 26 I 89l 139 
dl 5133’ 3*12.3 
185; ft 29! ft 
22543' 15=76 

4ft) ft • bft ft 

268 1389’ {825* 2ft ' 4.4'nftl 
168 ?- R23! X7 ZJI1R1 

25117’ jili232i 
10 S 4.1 I 2014ft 



Jan. 

Mar 

Jan 

.April 

May 

Acr. 

Fifc. 

July 

July 


30-130 
3® 15 5 


Natember 'U GiarMePSp ' 20* ''7«J0'- 05* — j 36. - 

Apr OclHunM Pit ■.<**) J(b 105 itf?.' fb27-62i 3 7 53 

For 9 W Tfrrrnwu ■** Ibeimaa 

Oct Valor i 220 2511 <46- 3 J 

Da VHienGip. 20p - J ISO 102' 31525 

wSlSp 85>j< l-B? n— . — ' -* - 

MayiWade Paris, lft. . 150 eil 30j3ft , 2 9-152 

=0i WartuLiARFIIbO j n9i,T4 4>iM3--.J4 6' 3A< 20 
No* 'Wjierfont 5p _ 122 il64'^2M ft • 2te ft 

OalW.dVUffl’i, 5g ....) 175 -102’ <36 2ft ' 2*222 

Aaq IWauon R h IDp .J 265 Z3 L” «}4 2S> L7 J ;1l71 

DecJAedgwood _ . I 278 C513) 1/5 3ft 39'13l 

H-Wrlpac 10p lb) j'- 3 fa ! 0 3 40- 25=134 

AvftWed'u Group Ira. — ' 116 2112- *5.57 ft 2 • bflJiWfti 

WettyroodDaWA-.- " 

No* Wuunan R Angrt 3p : 

Auy WtoftToh _ 2*0 2>J7> 

SptrCKidnpy 4p _.! 36 13J 


Jane 

Feb 

Mar 

Mai" 


39 -200 — 

260 109. 12 061 • 1 J'2D9 

177' 20! 4 6=14.5 
0.53*103! 21’ 4ft 


Nw-WHlMiJl... ' 173 =309' 6 75 ft 57 ft 

IkAJJI^-K C.ngnml TfU • Cl.. I' 1 _ 


— IWJIaire S*fwnc 2n . ' 

— -Willirte Mkpo 

— ■ Do SocCuoiCvPfil ' 

- =49.llrtm 1 J }_ 

July Nor Wills Group 

July Jan.iWdirtfr Hughe--. _ 567 4 1?' 
May [Wood lAnnori bo ~ 1 78 1S4( 

-- ' KVuntiuKItofa iA J! IQp j 18 *821 

April 4-WvUu Cmp _l 96 -27 1 1 

Not Jufle-Vouog |H i ._ 168 30 9: 


5 V- 
600*103 
250 — . 
35 .1281; 
155 U*I0l 


Biy ft i ift ft 
5 0%' - 291 - 
‘ “ 

Hft= — i 74- — 
■lOS 3S ’ 2 B'lfc4 
3-51 3 7 j 64! 60 

L2 4 1 2 b I 35148 
g 27*24’ 2.3)205 


INSURANCES 

-JUteyLileSp.— .... 216 26 W- b6b| - 
Ao NoUUe raak-r b Al eianftr £24*. 262 '*05100 - 
Oa, Oo.llpcCni SIW I t72'_.il54i QJ1*« - 
aly lAllianr AG DII50 . . .= £720 286. «22*» Z7 
5e OKbfaiurCniCin. I uaiyllft' QlOOr. — 
OcHCiao-Jocl GnnB 5p . I 270 '24 2= 15 25" 2.4 

Ski (ftnuBmc 5e j 908 129 • <25 5= — 

May4Bnuni lOerekl lOp 260 '16 9; B.I- ft 
Ap NpCamtuDfd TN SI . J £306 29 7 0S2ffl> - 

MaytComm Umon . . • 306 <30.4 1 lift' - 

OclvDtwy WarrrnlOa llOtPJOJ. 751 ft 
Dec-tmuaUKlocCw _ IE450 ft3i2| «J9“J - 
Jidyfijpm & La» 1 9. — ; 288 171! 56; — 

DectFAi lu^ynncn SAD JO 290dn0 3't084- > .. ft 

JuWrfn Acodem : 870 'll 11 22® - 

MayGRE. J 840 ’iLlt l2bO - 

JulylHeaui iC.E ' 20p 652 l»Jl’ 721(7 33 

Uai !H«gg Rob* *6 on 330 :13 1 *9 41 1 1 

ifticmanl Giouo 5p l 290 102 7 45 24 

JwJLe9aibCeuK.1l- ..< 832 D09- 1215 — 
AprLKlenyLdt SA Rl- .- £27 '16 9 ' nQJDOCr' — 
Jig Kr InloIii Nal Cpn Si . ' 641^ - Oil 84- - 
MarLondonAHan . . J 890 14JD- 14 8) - 
OdlLontei Untied 20o .; »0 ;lb9, 130 21 

AN iMarttiMcLen-nSl. J £73**? 7 '052«JL6 
JiriyUhnelHnir 20 d _i 245 J4JD 1 <623.3.1 
be. )N!ICunSNZD50 . ; 54 ’9.12. 1 Q17'S. ft 
y foStawwoAiilflS.- 269 912 40 03 

Jw Pearl 5o • • .f U4S»?9 : tMOl - 

WayiVtudennji ... _ ’ 918 30 4 ; 722 5 — 

ldar^e , B9')5l | . 443 .159 11.75 — 

May'Royjl ... - 875N'W 3: 25 W - 

Oct.-'Seowd Gewd- ’On ' 385 ]b*» **10 ft 
NoyiSmd BurrHI J IDp ■ 2<2 J04( h3 .5- 2 5 

Jrdr&MrWr.ZOp ,«»?; i‘? 

Sept£umye Hingy 20p- . J 445 271 6ft 2 4 

JufrSrn Alhance ■ 702 Oil; 15--| - 

Dec^un LHe So 915 2810' HW. — 

ini iftlantraMEDR - : £21 25.3 -jOlCK;- 
Au Ntlordmaili SI 00 . .. COS'a’lOJ. KJ-0; — 

Mar-Jiane indemrutr • 418 309' 7ft*3! — 

5eDe r.are(er,«50 . , E39I..28 I Sflfr- 
NH-MIld Fteroir B lDo . 485 H 10 14WJ9 

Nm*WiIIii Fabei l? , .’-».~ ' 4J5 309' 6 V 12 

JulyWiKWH Sev^ IQs — ' 49 23-' 01* • 


i 4t=- 
3® - 
7139- - 
1 05:»4 

I L 6 1 - 

> 2 8216 
1 417 - 
. JS ft 
. 4 7, - 

• 56 -- 
: 9.7) ft 
;ir® - 
' 28' - 
1 01’ ft 

< 3 71 — - 
4 4- - 
'46:93 

■ 4 1-151 

• 3.7)16 3 

3 7- 
r 3 7- — 

. 32' - 

32= - 
1 55=129 
I 241265 
3612ft 
57’ ft 
: 483SJ 
1 371 - 

• 36' - 
1 38 - 
: 4? - 

■ 42i ft 

' 22255 
1 34=205 
' 19*303 
. 32 . _ 

I U. - 
! 01 - 
. i* - 

• 29= - 

• 39i - 

4 3=167 

■ £1'7)B 
I 0-3* ft 


LEISURE 

tJ-AbM Gteup 10P • 14 Ml' 
(J FTVPrei.il _ 72 J-7 . 

rftAdtim Lefarne IQp 16 2.7 - 

Anglia TV A' 215*10 J' 

-vAypnwii HkJ^. 10p . U6 2)t7 
Hfijrr b VrA T. 'A' .... . 116 »9 
BoCM-rb Hanhe* — 129 4 B4- 
,Brem W.illrr lft). • 1OT 
Cangur. ’id JOu 55 H 10 
1 vCeeirai 1 V t-V MS' .. •' 228 KJ9 
ChiyvAlr. -.218 «!£' 

■JairLnrUoai-.lOp .. 167 912 
f .1 ,1 Leisure 1 1. 417M10i 


D4> 22’ 4 1=130 
595)178 11 ft - 

90- ft ‘ 6® ft 
6tf 31 ' 52: 88 
70 20. Bteibl) 


b35=2b 
•10- - 
ID 5 23 
.1736 26 
4.2 3 « 
75 * 




.55 

• - 

Jan 

htoeG'Oiripijr IUA lft'. 

« 5h- 

Alb7 ft 

— 

iJ(jir#r0*.T CjW 1 

22 

— 

Mi? 


„ 288 W!" 


M.ry 


. 130 ?« 

*44 3c 

Jfai 

Aug Irlnl trrair e lOp 

122 l : L’ 

i? j i a 

No. 


86 W10 

Jan 

April L AT 

{Insure IOT lft 

315 i-=! 

. 40 



46-98 
76 • 
66=94 
51-134. 

36*11 7 
?b- ft 
• 73 4 

61 ft 

55 ft 9 
52'58 
5 b b.7 
2 914? 
dSKU 
0 


Jan 

May 

Dct 

Jan 


Oci 

J«ly 


**FKEGro«nbp ■ 185 *- , 1 75(32 1 14(13.1 

July Ferguson INI , 243 C511’ 77.15, 2 1 I 45)145 

NOTferry P«* IDp 136 BfliO' 62.73(29 2.9172 

MaiiFnchifa IDp ; 440 '16 9’ 7531 28 17(292 

JulyGeer.Grov.10o ._ J 70 Dill' TAQlU 1*1191 

WiMw Lwn-. IDp ; 77 113 1 < bd352> 1 b ) b 5-14.1 
4GmNiraaPnni20U J UO 124.21 Lift! 24= 3 9 Lift 
MayGaod RelataDPv lOp 170*1 d 3 “ 

^Hoggeil Boam 5p .' 81 il3 1 • 
fiww Har.’iae Up - ' 470 CH2I 
190 .U.i' 

168 >13 1) 

220 12421 


July FrWHprue 'Robert) ?0 b... 

July Fete Do N00V01 'A'.. 

Aiv 5epiiHiueerpruii ... ' 

My Ang Not F-JWT Gp Inc M 10 .-- 
July ManftKLP Groop 5p .. 

-KleaHuid Inc SO 01 

JW 
Mae 
July 


|LCAHMg>20p 

NosrLPitr H-5C-B 10p_-J 347 


Fefr'McComuwLi'r ■ 225 23 121 

- fUkhaeiiJ .Dei^rf ■ 62 (2332' 

^IWOTNdBiwlOK I 173 [- = 

- ftMOoiftM* Grow 5p j 145 I— I 

July JanMorrO-FerT lOp 102 .3BJ0; 

- =>up-.i fakertrjNi 5p . • 110 ■— ' 

Frb Oci'Nonon Oiui 10p — ' 150 <9 12 ' 

Ft My Ag NmOqiJry Crow SI . .1 £24V1IJ1> 

ftimr. Paper 2Q& ._ 1 35 "HO - 

- -litsbomr 4 Lrtl*e 5* ' 212 -9 J? ; 

Jaa 5 mi <n*»> Dmeuiur. . 68 09 7 • 

May NOT->PelrKiMitJiJrli 

July ^a w ro . Hok* 5p 
Apr. Sea -Saaidn I Op .. J 

Oci Anr Do blpcCavPfi'il ..) 

Si l«ei lOp 


49- ft = 5& * 
115= 20 26=268 
13 5(45 J 1 1=298 
325=48 2.4'121 
325<42l 28=107 

, «l*42 3J 85 

£Z7'y>lIlll SI 12) - I 3d - 
295«|242.- gtfl 0[ 60 ’ 15.1aJ 
120 P ’ 6Q4.7cl 30 j Zfal28 
156 H10 716=43 15'Z2 5 

l309t b6®?6 25=22.5 

12)171 45.71 1 5 I 36K23W 
IflJ! 10 3ft: 23)234 
R25I 35' 2l'l99 
R2 01523' 20,27 7 
34] 18’ 48=162 
R245 1 38 I 32:15.1 
U)3= 24 I 3 J 1 18.6 

U'0-33! J3I324 
11 2&- 2 5 1 J.21 4 

ISO MIOt 2fal?7* 2 520 9 
31'rI7 b = *072.4.32*184 

941 .59 21 148428' 2 l ift 9 

14bda03: 63" J - I fa?. - 
Lft® 2 8 


jr.ro.vu . ... 690 ; - ‘ Lft® 2 B - 17)383 

M. Je Sp DclScni Paper .1 L42V192 ■ 051 UT, - ' 1 <* - 

iftyianOT-KliZii ....’ 208 f— ' u3ftft 21 ! 25125.7 

Feb 0n l SnwhiDOTidS>20o- 184 ’Z7 1 1 13022; 23275 

Ok JelySnurfdUrthn) .... 158 27 J !«02<I2V 6fl I 25 8 2 
--:4paJa. Teseiiwpn J 103 =— = 2J> 33 1 2B*1S2 

- >->Sieriaai PNJish 5p ' 85)-' 62»1.9; 34200 

- ftTMDAdrertrmnq ..■ 133 ' - ' alftSll3 18-241 

Jm A^tlborpa; Greup 5p .. ) 75 fell: n2tf 1.1 • ?8J3d7 

March Ij-rrade Pmnono" IDp .' 155 lO?’ 133 ZJ ISlJ&O 
July DK.DUwrWad.Pf I Op . J 205 =11 U'. 165 28 46.113 

July Avpln Prflw in 5p.j 172 '131= H1345 033&1 

- Wacr Group 20n. -J 47 ;5'B1; 

Dk Jnty'WadONpin CM ' 705 f»12 124 0 2D 4.W124J 

NOT AonTWalrwogte J 290 I3ft9' 6251 2 5 32142 

October 'Wujtu CoUm RS lOp.) 360 12)12’ T775I46 111287 

=5Yrllauriiannwr 5p. = 145 (23 U: Rl 6= 1.4 i 1622J 


PROPERTY 

35*;i24 2* 
75 Dill’ 


IDJ4'36 06)539 
hi 412.9 2.7=16 7 

>2® 20 ’ 41*1*41 
*3tf2Jj 15*3631 


Detendwi Atoco Im-, J 

Jm Julr AlUrd London lOp ■ ... 

Mar OCT Ape* Prw_ 10p . ..... 70 -102 1 

lAtda Properry 20p — 288 =— ( 

— WAirttimrtilN ....' ID I - I 

May Nw.Bjinw*£vOT5d..-J 170 )29 *N1.^32’ 16311 

Jan Apr.-Bearei-C HH0p __= 58D >1111’ 12.® 3 3 ; 30)136 

June IBeKpafr. HIO ot _J 118 |25J: 42 35 51-81 

- '^Be.liefay&Hay Hi# 1 10 C I 

July Binon (Percy) t 296 =14.10' tJ05l 15 ’ 61=142 

Am BradloidPnip , 470 =11.11= 185. 32 1 Z.5'178 

Aug 'British Land 167 ELL?) 

ROT Br-nonEiuie j 150 (309) 

♦SroOTiuciun — ■ 182 * — 

•ft Dm an Secs. { 20 I — i 

lCJ.ro iA' J 42 ISB3I 

'Canaro Props .' 60 .28101 

Oct On A COWIO”, . ._ ' 227*110.3 1 . _ _ . 

= DoftitfLL* 19W84.J EUOtjW 12' QW.-SJ - ’6.9- - 
Am -CaOiH Pih20p 205 127 1 = itf ft ' 1 J- ft 

Oci troiiOTiKial 20p — , 172 >42. 6® 1.7 I 50*15 1 

Dec’ClwciHwId- «7S Sill) 110517’ 32259 

AwFC.ty Sir E hn*,_ — = 140 0312) 0 82M02’ 0B14B 

NpriALA 50p : 010 !309- 

NoriUirVeNickbUy • 150 5410= 

— JCLaytami Props 5* : 255 [- 1 
SemKdbw <DmienhldBi20o _ 430 3 7 I 
May NneCmintii- Eu AghSp .; 192 30.9) 

SHHenttur -Mans Tern inR20p..i 55 64 2: 

Maicti tomnj) Secs lOo ) 17 *28 1 

Ap’- 
An i- 
July 
Mar. 

Nw 


not. 

Dk. 

Fefa 

.My 


July 

Jan 

January 

Feb 

Acr. 

Jahr 

Jan 

May 

July 


OcitniyNewI IQp .J 127 23J2- 
PCI Conwy Props ■B'lOO..: 163 !?4 2 i 
Not Cb-aoi Pix Grp. — . 19D 30 9j 

Sen OariwOUftnl 616 HD 2! 

JpneDar«EMaTci5p ....} WJ.lDi toOJS - 

♦Dencora • 111 Mil. uT»3.3 26134 

Nayerabrr -Dermal V.illn £1 £46 'Ull' B50Ob' 2ft 900 

'Dwyer • 65 £80 - I - ' ■ - 

Apr OctEdmcndHUg-iOu...: 14'.»JJ. (0J3*20( 1182 


12533 I 2J158 
15.151 13 1 4.912 4 
R35 4 4 i 2 7(11 9 

4"' -ft 
05 22' 12)533 
MiO ft ] 3* ft 


llB® 37 32)120 
63-63! b 0=35 4 
R75 2J ( a 2jlb 1 
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Apr 

April 

J.fri 
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July 
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115 =309: 
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□12 I? 9 ' 
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136 1411 


3.0-05= 26 
12 J!]S 2975 3 
<825 13 1 7 9“ 17 4i 
OIO*i% 'moo- - 
I3J7 24 5J1J4 

15 09 


b V 2.3 
2K : .9 
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-fGJBHii-int IDp 15 128 05 D9 
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178 5 » b 0 1 ? 
87DI0 3 LOlibS ft 
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Jb 
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53116 

3 0 14 I 
lb 7 

4 8-334 
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4 8255 
30 ft . 
H 31 V J 


58 ’169’ 
iWb SI '• 
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38 = - 
■2 iPBli 

203 Sb9l , _ .... 

NniP b 0 DeM LJ J S2S Sb9' 114.® 2 S3 ' 3ft>153 

i Do. 6 3pc Cot ltd PI. ' 152 III 1J> 09-W - 691 - 

Jut/Rueonwui IW) ’ 101 125111 50104 71 - 

Me ft* Sp Oei'SeaCunUOTfl. JOOi^! £2X’<I 2M' Q42t'Ji8l 1.4^56 
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SHOES AND LEATHER ' 

i (Fll Grono ■ 340i<| 103’ 106251 4ft I 2ft|UL0 
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Oflitanfaen Ntfr. 20p M3 '169 6479 30 35133 
OcilNemboId&Binoa ._ 8M0j’ 3J» 1 1 I 5 jJ23.7 
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Apr'Sirong b Fither. — i 142 HUOi 7 5^2*) 7^67 
October ‘Siylo J 233 1201 45151 z3«16) 

SOUTH AFRICANS 

AprAbernruROJO.....,.! 68 &42; MZcl - ) 6| - 


Jan May 
June 
Dec. 

May 
Mar 
Jan. 
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Oct 

Od 

Jan- 

Strt 

Aft 


May4ngloAjn.fBd.IU_4 O0U369! OlBOd ft ' 51M ft 
Jety*BaCTo>> RastRlOi 368 (9.12 1 OTOdU ' 62! 71 
ManGold FhK P. 2‘x ___■ 94 27l! yQMdZft) 83T60 
NoM**UMl**aBJSJ 88 i MJl *Ql5d Z4 61)69 
•lUl’ iQbOd ft 


On. JiAyUfC Banan 50c J MO . 

- YSAS01R1 __1 192 TlD ¥ 


JutfrSAftiOTuvZOc J 224 B5JJ 1136c. 1 7 . _. 

NorJUgerOalvRl J EU>«ejl Q230c 2.9 ’ 4, 
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TEXTILES 
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Aaft.lAikmcBro. = 173 >9121 
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May* Bee* nun A. ldp. M2 AU1I 

NouJBm. lAobair J 137 ao.9| 

JulyBuImn & Lun* 20p 68 fell 1 

’Barnaieu lOp J 156 242' 

DrcEnatu Patonv — 

MayCanh 


SSAllSi 

♦4® 2.9J 42H9JI 


575=23.; SJUl-9 
293 I1L11; 1*5® 32 | 27129 
654(103 4.® • I ft® ft 


Dec. 

** 

Feb 

Oct. 

Jan. 

Dec. 

Jan 
May 
Jan. 
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July 
Oci 

J» JuMCnrrtauW. 282 IZ5 111 15®40I 2510 = 

Mar Sepl Do7pcDrtffi^7..- L961MJ02 Q2Nl,4&9 ell® - 

Augwa ICnmtherUJ ! 139 1176) H32S12J 33*«6 

Feb. SetxJDaman Iml I 252 (912 1 *162(2.4 I 351161 

Offaroti imv 50u J 49 4-BO *-(-•- ft 

Feb. Oa D.ton iDamJi 1 361 (9.12! *Mft0j42 3JS109 

Mm* OagDan Bnyi Bant J 138 ’2421 tn3.» 5.7 ) 31 6fl 

Nn. J^EfaYld Wiuwy 10*. J 66 >SJ0l 1J2( ID | 2BMI2) 

Jan. JuInFoMer IJomI ) 84 35 U= 3® 2 9 5ll75 

Hot fcnwr ffleom 20 b J 98 2.9 i 50=2.91 7.9)62 
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ly IK-ngUriFrourJOpI 78 fiBJOi 11304= ID 62JU.0 

i. July) Lent Grp I 165 >912| h521 30 45(10.7 
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— OMriRotKCTH.) — i 44 =3*83! 
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84 (309= 
28*^84! 
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•Mrtan Brat IDp — ^ 
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4 Jr LI 1 70172 
-I - l —I - 
12 01 - l 73j - 
13 J 2.9' 351143 
4026. 5.9872) 
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July 
Jm 
JM. 

Ok 
M ay 
Mar 

January ... 

Feb. Aug -Shaw Carom 10p .... ■’ 21 >157 *25* 03 «128l - 

Jau. Mai=Sn4ar. = 174 iMW 4.1PJD1 3.4'14D 

Jan JtOy-SnuIhhair f R.J 10p ( (5 IZ5JJ' 2.5=26; 5^89 

- Stoddart -A-10p 1 13 >80' 

Mar SfBJ Do )&wC«eiPri-_.= 138 1D2 010%' - H ® - 

Mai SepeSunun Riley Dr-0 ’ 82 127.1* 12 25) 2.7 I 3.9ttfifai 

'Soinaer IF.) Se : u trsi i -I — J — 
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Ufa Sept WrdJrry. 100 .’ 143 (102 i5®2ft' SuflfUJ 
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Feb. JalylMUl ..._ ( 91 HUH B4.0 2 J 61)10.9 

Dk July Tony YiO .: 208 0012 011^21! 1J424 
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- (Vnughjl I 6 Y77I — 

TOBACCOS 
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TRUSTS, FINANCE, LAND 
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Del 
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On 
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Dk 

Dk 

Dk 

Ok. 


Aug. 


Dk. 

Auq. 


Investment Trusts 


Fetauha Inr. 

Apr (AHiance Tran 1 

JufrAiirfm inc _ I 

July Do. Carnal ’ 

Sent-AJta laminrai Trust-' 

JalyiAntlroce Im Ini 

• Do. Cm. 

DbffBiWKM Trw .._ 
(Anwncan Ta. *8' 

Apr Anglo Am Secs 

Frt.ArcUawdntK ' 
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JpneftAnm Iot (ASll = 

Mar iAsMom im. 


122; 1A 
20 751 ft 
6b* LO 
045 ID 
12.9(10 
682= ID 


112 = 102 . 

730^103; 

64 -2610' 

570 QUO! 

200 tali' 

671 .jau O' 

317 . - : 

146 2.9 ' 

mJio'j ; _ . 

121 23.12! 1615 ID 
125 - - ■ - 
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12.4)14 
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NOTembrr (BaiibeGillOTdJaoao-. 
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561.-M003 ’ ZO 45= - 
76 b9 4 1 085 13 
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Ai.aufl V91 lfr 1 Mil 


Ap Jr Oc JiuJBrMrth Aaveii . . 

March Da bptC.ULS 1995 . 
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July Apr J Bnmei Im ) 
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c.ly b f ortrfln lhy -._ 
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Dp lCBMarrart-- ... 
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Dti. Uf arrant, . 
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July 


Mv 


Dec 
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£186 V 2 06%l - 
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350 'nut 140 LI 
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218«(1D3 lQ57ij%l ft 
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63 ■ ■ 1 
27 1 - < 
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N4 


28 

4J 
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OJ 

t 
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(28 

1 27 
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1 0.7 
(62 
1 1.1 
lft 
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1 08 

(44 
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2D 

49 

35 

16 

12 

08 

1264 


238 LO ' 3.4 


'M 
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1U 
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a 

55 

36 

7« 2312 U2I0 10 
035 ft 


181 242 

4» 

. 66*.' 13 I 
17 
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I 
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INVESTMENT TRUSTS-^CoaL 
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. APOl Drayton JafMri 

bed Apr'Draytm Premier 

NOT- M#au)»e« M«. t£CJ_ I 
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Od 
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347 - — ’ - . - ' - 

107 120 5 1 0286 13 
35 I - 
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JulyrGwen Atlantic. . .__ 
JcdyiGcueit tjunvne I2*jp. 
OrcGoycn 0>>r«ui In, 

Jaw JanjGorott Smqc (m lOp . 
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Od Var|imnton Capital | 

Deceober (Japan Asset-. I0p. .. ' 
- Do War lam . __ ‘ 
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Dk 
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19 ' — 
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- \ I l ~ 
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Fea AaftLaaddDioi 5a = 20i.»Ul- All® 21 1 b® 9.4 
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May HocMAI . 3B 14 Dr Ita'zi! 58-ID® 
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April SetM' DoGwC^Ln 30C!_- £43 242= 06%: — i (90' — 
May NortHm Batin 5a_. .i lflj •„ )Hg247l _ i J.51 - 
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*15 lft 
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OIL AND GAS 
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IjAiarEirgrMp . .' 17 L | 
'IIAKSOC Slh IrteS.. ' 15 
ftBeH Sesames AS1 ■ 2*b 

iftSerUelev Eniin _ _ 

VBndgeOil . __ 

-Bnsloi Quit Man 

Dec.IBrn.aotm 10g ... 

May Bril Prtrjlrwi . ._ 

Juhr DO 8 k PI LI ... 

ApnlBnsH 10a.. 




~ = 022 5d 48 1 4517 
65 • - ’ *_l — I I _ 
88 ~ . Oic : ft 1 1.9l ft 
9 «rfcj) — 1 - 1 - • - 
343 11 ll| i! 7 5- 14 I 7 3-140 
548 24?! MaqP.ll 8* tsJ 
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25 ( —I — - — ; — 

112 1- 1 

TO 'ID ID)hQ2 33c = 73= 17 89 
141.1 ~ 1 - I - I .. _ 

40 24.41 015' -'05 — 

IB 1 - — I -| - ' - I _ 


For Lihe Vn Im see Goeett Onenul Ua 
Jdy UarLancs. 6 London Im. _J 140 1242 1 7.L) ft 

Apr. Oo-lour OebrnCare 

Fefa, Lena In. Iirc20p 1 


— ( Do. Caa to . — f 

Dk JbItLoa. Attannc ' 

October I00.4 Gan. 50o 

May Dec Loo. & StntKlydr I 

October LtnkiaTnni J. 

- • DoWfaronu J 

Jane DrclmUod lw I 

Sept MarjM &G Dual Inc lOp-* 

- Do Cap Up e 

July JanJ Dg 2idDaa< Inciop . 

— -Do.Cap.4p . 

— MjruieAdy.S1u.il. 1 

- Wjtm Come Pac. 5tp _j 

— - Do. Wbtok 3 

Apr SenjlMdrom Me : 

Uat r«.) Merehanisla i 

Apr Oapid Wyfld in* Th. . — i 

An Jutytewdc. Ihki * 

Feb SeptMaorgate lw. 1st. ■ 

Feb OctMturay tncnme Tit— - 

- ' OaB 

Apr Ab^WUcL ; 

— -Do. B 

JM SeM^rniySeiHrMariieisJ 

May Novdiarray VratiBK ... — 1 

DeceMber Nm Abs. Im. T-su 50p I 

Ju» DecWe* Court SOs 1 

May M««DaneflMTuL..J 

Jm JWyOTwi Ihrog. wc i 

- Do. Cap. j 

- 1 Da Nm Wms. I 

Apitl ftrw Tokyo IW.bQo— . 

Ba» OdJ.928 Imefl 

- " ■■ .atonkt In, TsTlOp-I— 

*ne DecMOT.AUaroicSK— __ 

Not JdiWtllm.Cawalw._ 

December North Sea AisebSOp J 

fr --laasss^ 

Jure DecOktum* lo* . 

— WfasGcAsutsTuMtoJ 

- • Da Ser. 1 Warrants—! 

J**y |Pac*c im.Tu- 

- •Bawamns. 

- PMUrBaMFwdSAJ 

JTOy -Persana) Aisrts !2toJ 

- TUntawmlnisi— 1 

- [Be Marram ... 1 

November Vretlous Mtlats Tu__ 

Aoa FtbJ Ua ebi — — . 

Man* ATOosA lifaCap 

Oct- MarJftwrrA Meroanble — 

Sept Maeilbtfr Plate Del , 

April «4beu(BrJFnO...Tl 

Aon) -Do. Sift^h'i Fli 1 

Decenker ftofancs N V FHO I 

Deonkri ' Oo. Sub. Ste. R. 1 j 

Aw AprUtomoey Inm 

— JfiOrttMNVFllO • 

AdrOjSL Aadrevr tsL 1 

JanelSPLITliK lOp I 

SPLIT CM 100 1 

fteieSPUAJT SOB . 

1 Do. Warram 1 

No*l Do. Cm OTg Pro) 
Jdifccm.Ain.im 50p — J 

DecHcot Ours -A' i 

MaitecotEM.lm— 1 

Jditecavah Ur 1 

AdytetmA MercA 

DettecuMon 6TiL_ — 

DedScoL NUHl 

OoJS «. Aflfance Tst 
^econd Market )m. 5p^ 

ftweoecfaiwi TstSccn = 

Jan Api Jy DcjShkn ta». 50p 

Set* Mari 0allacCn>Ln2O034= 

Jaa JdyjSnaprrCos Inv 1st __■ 
•Wy (Stthuan E14 hn- lOp ,_J 
May -STaidm F.tl 


71 

6^ O .4J 

6ft 5* LO >273 

16.ll LO > 4.7 
tf 7* Ift . 09 
265.10 23 

Sl2b 68 . - 

28= 11 29 
28 751 ID -122 

MUDS’ 10 -10 7 


H5.0j ft 145 

127 08 fb 

5®1J -22 
15l. U ’ 25 
14JB) ID j 4.9 
Oft® ft I lft 
23I1D-7J 


On. 

Dk 


Dk 


Apr 

Od 

Fib 

Jm 

JMf 


Dk 


210*1103 t 
34IJ102 1 
187 I - 1 
116 'Ull= 

277 112.8' 

168 tsu! 

66 =2 9 
4L — 

136 ‘Ull 
336 131 
770 

148 23.121 

167 

191 : — 1 
in - 1 

31 - ! - = - • - 

223 ‘242 1 55.1.1-35 

118 3 .9 I 14 1 ft 5 3 
IM 3421 1215 11- L7 
186 feJ?< t2.4. 64 = 18 
366 2312 MUD LO SJ 
148 .^l 15*! ID I 53 
MS 1- . 

157^303, 

153 - = 

265 am. 

211 =~ 1 
355 U4101 
86 tun. 

415 1251)1 
55 1253. 

S3 «11) 

46 • — { 

Ml-' - - . - 

242 **2 ; 68! ft -OS 

ajnM.^,.4® ftr^. 

32I.b5Jl; ' 14116. r 5 
227 GlO .. 62( L0 39 
72 'lllT: 565= ft- ID 
328- C5JJL 5^ 10*2.4 
185 QUIT 12D7, ft - lft 

37 “ 1 - j - 1 ~ 

88>fU7ft; 039 ft 06 
24 h- - - ' - 
650 tfB3( 0*0d - 4.4 
39 5ft 1 02) 13 0.7 

w’-l H 

2ft I - ■ -J - . - 

116 *ZBJ6i 059 ft =67 

3M 5/Ji 1651641 38 
lUsftUl s02j ft <62 
156 242 | Hb.® ID ' 55 
242MB03 85! ID 5D 

£23^303 4712S) ID ■ 30 
237 363 14272V ID -30 
£20=62.12 (VQM8to( 10.19 
206 I2J2 (W140V ID ■ 18 
293 B42 i 5® 13 I 24 

mV - ) - 1 - 1 - 

132 1242 ’ 29l ft ! 3.1 

259 f]LU; 119.11’ * -169 
370 ' — * — a — I — 

117 (912= 40-15= ID - 38 

62 ' — ' — I - 1 - 

129 90JOHI01OM - 78 
296 (2421 655= ft 32 
455 125511 23® 12 I 72 

106(16.91 2® ft 127 

340 (23J2I 599 ID > 25 

412 pJ2( 114® ID "4 4 
482 baity 17® 1J I 2 2 
285 CS11I 4851 13 ' 24 
UO (242 J 1162® ID > 17 
UVl- . wOD2( - . 02 
160 128.1® 14® ID 4 3 

209410 3* MU33= 1.2 1 90 
OU IZ9 I QU\J - JC99 
78 125 111 1 71 ft 3.1 

38 'Sft ’ 04=06(15 

192 15.41 015c( « IQ6 


Nw MaFELF UK I2'a Ln .006*^103 1 012 V. - '115 - 

-Cnergv Capaal 12i.ro 34 I ~ < _ I _ I _ ; _ 

UlERI.C-SLS 75 I- ( _i - 

Nm MayEntProme tw .. _J 133 344= 186 39' 8b'- 39 

•Ei Co LausunaSD 01. = SB — I 
IFahaoftn lOp ... 1 4So — 1 _i _ ; _ 

— iftFjbnauih P m 12 l— I 

>UFinila«0.ii(b J JS 1 — I 

illFirortroraVPelU .* 80 <•- ! 

— iJ*l*yO0i) Ido 1 60 

— IfCnu Re-- Mr Ste 72 l - 1 

h/Cerber Energy lOt J 341 1 — j 

♦Global NM POT ' 220 ' - 1 

May *God Pel to- - ’ 44 294) 

Am UaitMlrrJ! Western Rwl = 63 127.1 1 

— ♦Golf-JrpJroHr.lJ I 37 ’ ~ ! 

«p Jy Oc JaraiinduaDOCtirp... l aS2Mll3l 

— ; J | HroMasd PartKOB .' 172 - I _> — )_>_ 

July MoriKurorog Petrol 1 110 >3091 tfi®]SU04.61 

Jan July' Da lOucCniA^J £93 25J1- 0J0<\j9.9iFll® - 


= — * _ ! _ ■ _ a, (J 

giV 7~ i : 32' Cl 
20) ft : 4 5' ft 

OlOti ft i 08) ft 


Feb 

Mu 


Oa 


May 

Apr 

Jdy 


(INOCOIOp e 47 * 

Aoq’lrnp Cun. Gas £1. .._• 360 123 J?! 
Sept' Da BpcTrUn 95200. = 023 102‘ 
k-lua Scat Energy £1 .! 58 <~ 
IfMrEmyUbVLaJ 72>.J- 

llntl AUantrs Ret I 35 i — 

Llacksoo EiptnO 1 13 583= 

=5JebM*s DnHaig - ' 15 =9831 

ApnfrCA Drallioft In .1 24 16.91 

♦Leman) Oil All. . I fa*.- - I 
IftLonAaiEngy NV — >£250 811' 

DdiLASUO J 143 169= 

0d< Da "Opt" lOp ' 268 1309! 


145' U 1 58=102 
QBVj42.S>! 16.71 _ 

-\Z \ I\Z 

12 ® Oft [ 11.9)13 71 

0S3tt ” 8 l i I 

1122 21 =1^2 57 

, . 914' - 5021 - 

Jam DbNVKCaAtPiElJ 115 9.12) 96TJ - 112® - 


October 


Jane 


►J-lysaiider Pei bp ’ 38 

WMagManPn 1 78 ' — 

♦Magnet Croup 10c J 4 =— 

ilJManne* lOp 25 I - 

fftMeruhM CM NV I 10 1^ 

♦Mooarcti Pel N.l ’ 2 ' - 

s^Moumrut OU bp — J 11 ' — 
Dec.dMooivOil ASG25 -‘ 105 ’30b 

■IIMlfrOT Firth 3 ■ - 

New Court Mat to 17 >128 
NewLo«hinOilto..J 
«N ZraiandteiAGisJ 


♦Night Ha*k Res — j 

B ..1 


iNonk Hydro Kr 25.. 
WNtbSeaiGenimUl 

jVOHshere lOc ! 

♦OhoRe*. i 

June NorifDririeU Imp. Snc— ■ 

^ [nObver Reto«»ces._J 

" TjlOsceoU Hydro 20p I 13 I ~ 

♦PaUMTlnlM y .. 4 ( — 1 

JfPeiaOil i 40 I- 

-'taKzd I ter 

May OcbPetrocon 12l.ro J 140 {309 

WkuHriMoCi 1 run 


35 

16 i- 

50 !— 
£12',C94 
33 I- = 
4 - 

M j- 
65 =309 
22 I- 
46-1 -4 


_J _ j ^ 

~= - j — '492 

02Sc! - llj — 

Ift5j L8 j U9J 49 


_ I i • 4 ? ! * 

-J - I - I - 
1® 00 j 22J - 

:---x'I.I 4 'ItI 

tjZ j z\* 

6I.fli 4ft | 2^90 

1s5 25j 3J 54IB.1 


•ftPeuwoii sa : atH'jbfai ibfiMOI • 1 401 ft' 

W’MrogetPetrdfmuJ 1*1— — I — = —| — 

♦Ptronii Orl&Gas NLj 3 - 

•OTtot.Pei.il l 75 I- 

'Premier Cons. 1 29'- - I - I - I _ 

|RiPWr(MU 1 220 = - -(_!_)_ 

Sept Juirhoydl Dutch FL10 — ’ C48U23.5 (UWIPJ ft . 72 ft 

Od May=Kfa*«A02Sc ' 101 >164 Q20d ft I 5.-4= ft 

4SaMUre Pn 50t> J 38 — _( _ : _J — 

♦Sceptre Rrtl J 144 -- 1 

NOT. MaytShHJTrans Reg .-J 7*3 lb 9. 

Feb. AiftJ Oo.7pcP1 U_— .J 62 -13]. 

Jan May'S Aaienr J 1*3 G||. 


Aaqrol IftSouHmes) Rev-WoJ 19 17*| 
(SotneignOn. . ... 65 I — : 
(tbUTOB Romm RV J 12 I 
♦SmunasiPn . . UP - I 
>I!Suii (If kl RnyMy |p .’ UO U I 
iTR Energy ' 18*j’-l 


Apr. 

Jdi 

May 

May 


— f — I _ I — 

35 0| ft I 69t ft 
4.9*\J , Ml® - 
90)161 90)9.6 
0 7 7 4 I SJiZb 

— : — I - 1 2.9 


0dTeuco46|icCm -...' £62 (MU' (HVJ — • 17 7 1 — 
!Total-CieFrPetB C31'jl 7 I »3(rJ - 1 69 - 

NovTiKerorol 105 [14101 10® 24 ’13ft 1 ZB 

In til 


£89 

'Triton Europe 5n. . J 160 
iftTuftfa R«lr So 24 - - I 

DdlUbrauur ! 198 (2.9 ! 

♦Warnsr RnS i 14p ' - ; 

♦woodwfcASOc ! 46 1- I 


lUU 011 tel - 'Ills’ - 

1 riild? 

10 9g2 7l 82ii50i 
— I — ' — I — 
♦— l — I — I — 


For SudMUm In Re Gotck AUnbc 


— Strata love a roin t s — 

JK JdyrTR Aastraba Trna „= 

Fb My Jtg N«.=ra Cay at UMtn DM. -J 


May 


Ju¥7AW. 

Jdy=TR Natural Rnnnc . 

JcHyjTR North America J 

OctlTR Pacific Bawu- . 

Jw JolyCTP Prop. In TvL . 

JW JdyiTH Tectmotagy J 

Feb SeptfTR Trssam Coron. — ^ 

Sept MariTympleBar - 

Dk ftatellhrog. Sec GroMb — I 

- . Do Cap U J 

Apr AtMThognortan Trust J 

— LOo. Warrant _. — ..[ 

NoriTor. bvmt inc - i 

' ! Da Cap. J 

May)Trwa Octane J 

Aug .Tnt»ne lorrst J 

A|».=Tnolrrea tot- SOp i 

• Do CwnalU ! 

ApriUS Deb. Coro. — — J 

terejy*iiig Resources ■ 

JaroKtenyiilw.il j 

MariWonerboltom Sp ’ 

" ' Vug im I 

Do- Warrants J 

5eot_ Verna iw 1 


107 
03 25J1I 
lu h3.i: 
us liui; 

225 19.12, 


12.U1J-3.7 
Ml 9= 1.1-50 
M3® U -29 
. 7910-48 

=912! Ml 89 1 0 < 2.7 
146 (14J0! 1® ft j 10 

159 1912 I 1359 1-1 1 32 
112 *9.12 1 U2' 1.1 ' 2 2 


38* 11 '33 
5.3= ft '4.9 
3.79 I O' 92 


Fax. 
Apr. 
Oa. . 

Oa 

Jute 

J*te 


Feb JntyjWiifai In, 


Apr. 


163 151 
153 12421 
58 742 1 
347 ■ - I 
288 '102! 839 10.4 3 
92-1 - - . 

242 B42! 113® 12 82 
478 <3091 t]5S=U 03 
179 ,1311 389 ft .31 

129 -2421 Z.751J JO . 

871*1410 T9J910;153 

925 - 1 - ; - ; - 

257 2.9 ! 6521 ft 1 37 

54 -llJli D59 11-41 . 
512 2511' 220(11 61 

92 *771 ! 234) 10 '36 

194 =9 12 1 12.95) 10 '2-2 
62 - ! - ( - - 
320 =242 ) 9ft 10 43 


Finance, Land, etc 

-Lad, 


Stock 


Price ' *P ■ Net 


j 'Mi, 

.rtnGt'i P'E 


lAhwgrronh ldp j 239 imiq! 1139 1.5 ; 

ABflfAtiken Hume : 260 I=5.1i; J7 ^ 1.1 


Feb. JatyiAfa-ayOSoMben. 

~ lAmalganted F. 10*1.' 
J»te J=w®MdaOTtaHiogxU_J i 
Jute -1 DaSpcCtnPrfU. 

- . -ATOrirTma — 

Jw JbWAum Tim IDp 

June " — 


J»! 

027 5) ft ; 
OS*. - 
10)17' 

«4bfll = 


06 7) ft 

QlOd - 


64 21 1.7 
QOTo. - 


69>U86] 

3.7=164 


675 tan! 

19 i - ! 

398 304, 

78 25JI’ 

46 242; 

- SMyJSll) , 

OkTOAom M erc* AJ025J 12 234? 0ZC=16 116,44 

fuftionlyiM 310.J 123 1274: ' -- - 

AbOTSI JameliiSFnlijp.j Mb?) 03,40 15232 

Nouerober IBerXetey Technology 1 152 342) 

&WWIl*r ttMMMogy Ims2c_l £U(^2.9 ! 

. - „ jMewtoei-U ! 195 - ! 

May Na*8r4aana Arrow . 143 M.ft: 

Jete Jw DutocCv 95-2000 J 048 932 
- Can»wetfeeLCp.SpJ 16 - 

AprB CM8WOT 236 2S.3 

^ Ce*tre*ayTro« lflp? 25 *84l 

May KtMCMseBrK. 1 233 WO' 

Dk JDhctKmii Fn Ster 5o_j 115 1111= 

Hay Owfa t W.) & G £1 J £14 744= 

Atrt OttftfdMrftiFriMaoto- 300 >29 < 

Jw Setf-KttntyFHLiOp — J 34 *Uj 

Hw. SesK, ■Wd&cCAr'&TODO, £JW103’ 


15 ft 

71 - 
31253 

16 - 
9 


40 ft 
Oft - 


42165 
40 .. 


OVERSEAS TRADERS 

. 1 m/tkm lake* J saaaoji 

Fetnary «on*mO- UtoU IQs .] 38 pJ-!2l 

iBousleadlOp j 26 E 83 

Joty Jan) Finlay (James! ■ 101 25 U 1 

— .-Wn-ii Pacrfic In 5c..' S' — I 

Hay <G1 Ntbn E10 _ . -' EUL'&Oftl QlZte' 1 6 

Jute DeuH-ns'ns do 1 £1 — . 345 C8J(il 20D' 1.4 

Jan jWyDKhcjpell = 3® ‘JL1D 181® 13' 7J»IJJi 

July NmJachWnt. 35 U4J0I L® 32 '4J- a? 

Dct. Apr.'LBmfao. i 298 (242’ 12.0 16) 59tU0' 

Febnury iNfsco Invests. ___. 65 C312’ 


19 ft ( 37! ft 
05. 5 5 1 19-101 

59152 
1 .4.12J) 
12:58 9 
SJ'llR 


435136 

00 let 58 


21® ft 
295 25 1 
59 63; 
59- ft? 1 
529 73 


2.21 ft 
79)6 01 
33' 5 4 
33 5« 
5 J- 1 28 


Aug Jaa Ocean Whns. 20o _ _ = 56 -Sill 
May Dec'Pal'ion 2ocb lOp ..... 257 5810) 

Mat Dk- D o 'A- N.U lOe 257 =» lot 

Oct Aj)r*Pe«yPeck NtKto ..' 148 £4?] 

An Oci. Do. %cCviji tJJ-08 E9IM10 3). fff«, - mo 9 — 

Jw MayRCAHUgv. j 20DWU.]]! 2013.7-' 1^=20 4 

May Not Sror Dafty M10 5 38 30 9 ij-,^10 6a 1 4 ' $ 8B 

Dk JuJ/Sieel Bros - _ — J 575 2fla ; lfaDIZfl 1 40'9b 

— TTonr Rwiv. 20o _= 97 4-821 -. — = - 152 

Apr Ocb BaflijpcCn.P'ZttJ 95 *— I 81,-tei — • 2ft — 


PLANTATIONS 


Bu idtei Jt 

Paid 


Stock 


Price 


'Lad: Dn < ' YTd 

I id -.Net Ttr Vi 


Robbers, Palm Oil 

AaglfaEatt .- 39 . - 1 

For Augto-lndcse-.jn vet OuHaigiDn, Recent Eauilros 


■August <Bertinil0p . *:..j 
May MnrConvJaionu US03 . -j 

— . 'Grand Central lOp - J 
Ap- Abg jMMamrom Wy.?( aSL.I 

Not. Ma/Highlands V50t ' 

Apr 0»<KBalakepMmUSl . ' 
Joty Sowe Evans im lOp .< 


70 '15?; 125-21)26 

48 =lb.9 ) tfOZtc LI . i 
28 ‘1278! - : - = - 

60 »llijv030t 15> J 
40 llb.9 )00C5o - I 4 

39 G4 2‘ vOJV 12=113 

40 =176) Z-SrZfa 80 


Otetdradi 

Paid 


January 


MINES— Continued 

Lad 

Stock Pnc* *4 


nd 

C'*t fir's 


O.F.S. 


B«tr«Minesll . 

FS Con GoW 50c . I 
Uar AeCFiee State On 10c. J 

Oct MayfHdrmany SOc J 

December toraevdl .1 

Aug. FebaSi. Mrftiwt Rl - 

Hay Noy.rtliMri.. - 

JW Dk .UVeiuea Grid 9k j 


193 *12 
758 (-„ 
285 12 B 
887 30.9- 
325 iSU' 


IV ft 25 


019 ll-2-i 
Q265C ft 100 

075c 31,76 

925 912 Q45fc ft 159 
4850103 :10150c, II ;100 
473 3U1- 0234c) LO 16.0 


Diamond and Platinum 


Dec 

Not 

Tea 

Ape. 

Ap t 

Mar 


Jan 

May 


April 

Jfai 

Jan 

May 

Jm 


May 

May 

Ufa- 

0(1 

Uar 

Mar 

Ang 

May 

Ufa 


Jute 

June 

Sr«. 


JaKtAiedO-Am ln»30c _ 

MaySSeBeeriDt Sc = 

Aug 1 Do -ape PI 85 _._J 

Oct -ioiKHa PiaL 20c 

Oci'LyOerohirg l?lsc - . - > 
SeH'As Pkn.Uk > 


£53 

475 

425 


309 
2312' 

665410-5 
595 R42 
745 


•JHti 0590a 10,36 
05W ft |3B 
tfiOOq « 153 
OlJScjUfc* 
072c LO I 40 
tQ90c)14i39 


102 


Central African 

JuaeTaton ZMc. i 180 jZfiJOllttlOOct 2ft 1*4 8 

fWMkwCoLZSl— 1 12 p4‘ »(&? 36)106 

=T jra C c IBD0.24 . .. 1 MIjVSOI - I - - — 

Finance . 

lAim Caro SA SI 50 . = . BWfiOJ; 075c^4.4 6.7 
£11 N12 ! 10195? 3 1 - S.7 
uoyLuz onto' 20 43 

£52 p09 1 01450c! ft 1 9.4 
£39 (2312) 1Q360d 2.9 I 4 J 
l*tj_ 1 —I — I — 
90 V lN05*3d-'20 
471 (309 245)14 175 

54 tl54l ll ® I 0 I ?b 
758djl0 3 lOlTOcj 1 1 173 
950 304 ■ 0195 ct ft *69 
31 [UT74I - 1 - - 
9-S >242 )lQ120c= 20 I 4 1 
£7S 1102’ 0875c ) 22 ' 38 
B8 t!3 12= 10105c 15 • 4J> 
595 3091 022cfl.2 2 7 
475 U7 L I 10708 1 6 I 48 
£19 r 1 -= - 1 - 

IT Uo-BC' 1 - : - - 

£21 B5J11 0350c 28. 5 4 
425 ULU'. 06^26 150 
100 t7 1 = Q30d ft 1 4.7 


July! Am Am CaalSOc. 
Aua-AngJa Amec. 10c _ . - 
Not'Am Arn Gold Rl . J 

. AueAnpOTMl 50c : 

4Ctowa GoU 10» .. J 

♦Con-- Alee Cora 1 

NoviCoii. Cold r.rtfa, J 

-Ejsi RanoCon to ._ I 

OctGctotiri J 

■toiDf«ar-Wc.. .1 

6aM6Barfl2=ro _. j 
O chGalO F kIps S A 5c ...' 

OaUo'burgCoB'. R2 - 

Fen iMrodle Un 25c . _ = 

NovlMmorai 55DL40—.. ’ 
OctMeir W.I-. _ .1 

iQFSInsslc. .’ 

Ipfatd LmUr 15c 

JanlRau M.ms Rl. . 
Jw!ftand Mro Proa** Rl - 1 

Ufa IVugeh. ?>.<c J 


Australians 


— tvAtro-Wey 05010 I 

— l»ACMS0c ( 

— ♦Aguiur. Eipto NL. ’ 

— ♦tsu Ou 6 Muteral'. j 

— iftAou H«*wartw, gc 1 

— ♦AtnlialH Ung N.L 1 

— ♦AirJrrtnniitev NL . ' 

— ♦Ante Eidn 

— [VCaittorol Res t 

— teBaruct Minn . _ 

♦Black Hill Mur.. ' 

Oecenber ♦Bond Coro • . . ’ 

Hot. Apt ♦BouftiuniUe 1 Kou .! 

— ♦Bnm-.mrt A51 ■ . I 

Mai Nm-ftCRASJ - I 

— *Carr Boyd 20c - - I 

— ♦Central halgtnrlie _ | 

— IftO-DIrj] Pj-U.t _ I 

— ♦Coic-GtdUgAirfcNL I 

— I*CiiUia Pjcrt.r NL A52 J 

— ♦tag*' Cc*d 10c 

— ♦Eastern Prtrol Am.. J 

— teCmpe.or Mnrs . . I 

— ♦Enlejrour 20c I 

— IftEnlrfarne CM _ J 

— IftFifruiiA Oil Gas . . ( 

— ♦Gem Eld ft Minerals '. 

Mr Jy OciteGttA.tojoon.e25c J 

— ♦Great Victoria Geld 

— teHWC Ansi NL 20( - = 

— teHaanu NW .; 

— teHart Innwis AS82 I 
♦Hill Uneiate N L ....J 

— teliulifai Ocean Res - ( 
teUfadm GU NL ’ 

— tejfafai Mu) SAD 20 J 
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Company Notices 


GOLD FIELDS COAL LIMITED 


(Registration No. 01/01124/06) 

<“ Gold Fields Coal ”) 

(foraerly The Clydesdale (Transvaal) CoUieries Limited) 


MERGER OF 
APEX MIRES LIMITED 


(Registration No. 01/00751/06) 

C* Apes **) 


and 


THE CLYDESDALE 
(TRAHSVAAL) COLLIERIES 
LIMITED 


(“ Clydesdale ”) 


(All incorporated in the Republic of South Africa ) 


Approval of Merger/Allotment and Issue of Share 
Certificates 

The terms of the merger of Apes and Clydesdale 
which were set out in a circular posted to share- 
holders on 11 February 19S6 have been approved 
by the shareholders concerned and, where applicable, 
by the Court. Gold Fields Coal has allotted new 
shares for issue to the relevant registered share- 
holders of Apex in terms of the merger. 


Surrender of Share Certificates 
Explanatory circulars containing a Form of Sur- 
render have been posted to the registered share- 
holders of the former Clydesdale and the registered 
shareholders of Apex. Shareholders should submit 
the completed Form of Surrender together with 
their share certificates to the Transfer Secretaries 
at the address shown on the Form of Surrender. 


Fractional Entitlements 

Fractions of shares in Gold Fields Coal to which 
shareholders of Apex are entitled have been aggre- 
gated and will be sold by Gold Fields Coal at the 
best price reasonably obtainable. Cheques in respect 
of the net proceeds of the sale of fractional entitle- 
ments will be available from 24 March 1986 to such 
shareholders. 


Stock Exchange Listings 

The listing of Apex shares on The Johannesburg 
Stock Exchange (JSE) ceased at the close of business 
on 14 March 19S6. The listing of the new Gold 
Fields Coal shares on the JSE under the abbreviation 
“GF Coal” and on The Stock Exchange, London, 
commence on 17 March 19S6. 


17 March 1986 



Following the DIVIDEND DECLARATION by the Company 
on 9 J anuary 1986 NOTICE is now given that the following 
DISTRIBUTION will become payable on or after 17 March 
1986. 

Gross Distribution per Unit 3.50 cents 

Less 15% USA Withholding Tax 0.525 cents 


2.975 cents 
=£0.020307167 


Converted at $1,465 
Claims should be lodged with the DEPOSITARY; National 
Westminster Bank PLC, Stock Office Services. 20 Old Broad 
Street, London EC2, on special forms obtainable from that 
Office. 

United Kingdom Banks and Members of the Stock Exchange 
should mark payment of the dividend in the appropriate 
square on the back of the certificate. 

All other claimants must complete the special form and 
present this at the above address together with the certifi- 
cate(s) for marking by the National Westminster Bank 
PLC. Postal applications cannjt be accepted. 

DATE; 7 March 1986 


NOTICE OF EXTRAORDINARY GENERAL. MEETING 


The Extraordinary General Meeting of Amer Group Ltd will bo held at the 
Company ■ Hoad Oflice in Tuusula on Thursday. 3rd April 1988 at 2-00 pm 
The Meeting will deal with the proposal ot the Board ol Directors that it 
shall be granted an authority for a period of one year to increase the share 
Ol the Company by means of a placing. 

The Board of Directors decided at its Moating on 2Srh February TS89 to 
propose that the Extraordinary General Meeting ol 3rd April 1888 should 
empower the Board of Director? by virtue of Sec. 4:10 of the Companies 
« nnn°mJ« nc,c f lhB ,hare capital by an amount not exceeding F1M 
m* by way of issuing not more than 1,600.000 “A” shares with 
VST"" valu S Mch and in all other respects on termc specified 

* r ’. 5a 1 ° f **• of Directors. The shareholders' pre-emptive 

subscription right w!)J be disappiled, 

Wfi 8 ' * h ,« Board of Directors and tho documents mentioned in 
I? Mm l «.f«| h “ f *ho»de f * - inspection from 26th March 1988 

*“ 1 ?* O *?, 66 wh,ch ejn be contacted by telephone on 
lferida 2S Rnl/nri 8 ’..n* , b f "S! 1 't An \ or G . ,0U P Ltdl B ° x 12. SF-04301. 

n« fa«n d, an£ Jh ^ £!"Jl ue,day ; 1« *P"' 1936. Shareholders who 

r h » ' J?! ,h « -U 4 '.' refileter must provide the Company at 

the same time with evidence of their UtJc to their shares. 

BOARD OF DIRECTORS 



AMER GROUP LTD 


Curacao Onposltarv Receipt* 

Ol 


PIONEER ELECTRONIC 
CORPORATION 


The undersgned, being the Agent of 
Caribbean Ohm sltore Comaanr N.V.. 
announces that Pioneer Electronic 
Corporation has declared a cash divi- 
dend of Yen 12 per share for tne 
financial year covering tne period 1 st 
October. 1904-30 Hi September. 1985. 
•midi Mill be payable as tram l Brti 
March. i9flfi at the office of the 
undersigned. Thl* distrSjurlon, which 
has been converted into U S. dollars 
pursuant to section 4 ot the Deposit 
Agreement, will be available to 
holders of CDRi against surrender of 
coupon No. XG less ZO-N, Japanese 
withholding ui, to tho ettci that 
per COR evidencing 
5 Depositary Shares 52.68 (S 2 .B-U 
TO Depositary Shares S5.3G fSfi.MJ 
and 

100 Depositary Shares 153.60 (556.801 
is paid 

The amounts stated between brackets 
represent rile dividend less l 54 w 
Japanese ux. These dividends will 
bo paid until 2»d May, 1986 but 
only on .condition that the coupon] 
to be surrendered will be accom- 
panied by an "Affidavit'’ robtainabie 
with the undersigned), evidencing hut 
(he benefical holder* ol the CDRs 
are resident] of a country which has 
concluded a Tan Treaty with Japan. 
In the Netherlands dividends will be 
pa>d to residents In Netherlands cur- 
rency at me daily rare ol exchange 
unless otherwise instructed. 


Pierson. Heldrlng & Pierson N.V, 
Amsterdam. 7 March. 1986 


CITY OF BERGEN 
71% 1973/1991 
H-ux 500,000,000 


On March 3. i9bb, Bonds for tne 
amou nt, ot flux 2 S. 000 JJ 00 bSS 

nvT, ln the presence ol a 

ASr“ 10. 1986. 

Oor'te will be 
reoecmabic coupon due April 10 . TflB 7 

ann lOI lowing • altar hed- 

.718 to 967 lad. 

Amount outstanding; 

_ f LUX 200.000.000T 
OkKStandinp drawn Bonds: 

3759 to 3892 lad. 

The Fiscal Agent 
- . KREDIETBANK 
5.A. Luxembaurgeoiie 


Luxembourg. 
March 17. 1986. 


CREDIT FONCtER DE FRANCE 

USS350AOO.OOO 
Floating Rate Note due 1997 


In accordance with tho provision! 
3 i the notes, notice is hereby given 
that for the six months period from 
October 9 1985 to April 14 isge mo 
interest amount per USSIO.OOO to bo 
po«J on April 74 >998 is USS4I9 43 
(in tarns t on the notos is subject tp 
a minimum interest rate ol 5 per 
cent per annum). 


PERUVIAN NATIONAL LOAN 
6% External Sinking Fund Bonds 1928 
(Second Series) 

S. <3. WARBURG & CO. LTD. announce that Bonds for fire nominal amount of £30,50(1 haw 
been drawn for the semi-annual redemption instalment due 1st April, 1988. 

The distinctive numbers of the Bonds, dfrawn in fire presence of a Notary Public, are 85 follows: — 

£1,000 Bonds 


8529 

8630 

8572 

8662 

8671 

B6S1 

8892 

8703 

8789 

8792 

8855 

8864 

8866 

8879 

8916 

8919 

8963 

9037 

9061 

9074 

9096 

.9099 







£500 Bonds 



7429 

7493 

7660 

7750 

7914 

8057 

8225 

8358 


8730 

8949 


8739 

8960 


8503 

On -1st April, 1886, assented Bonds will become payable at the new par value of £174 for each 
£100 nominal, together with accrued interest to said date at the office of:— 

S. G. WARBURG & CO. LTD. 

Bond Department, 33 King William Street, 

London EC4R 9 AS 

Interest will cease t» accrue on the Bonds called for redemption on and after 1st April, 1986. and 
Bonds presented for payment should have attached ail Coupons maturing after that data, 

£21,100 nominal Bonds will remain outstanding after 1st April, 1986. 

The following Bands drawn for redemption on the dates stated below have not yet been presented 
for payment:— 

1st October, 1985 


£500 Sonde 

7398 

7450 

7890 7973 

8150 

8476 

£1,000 Bonds 

8688 

8766 

8853 8907 

8977 





1st April, 1985 



£500 Bonds 

7320 

7342 

7425 7764 

8040 

8081 

£1,000 Bonds 

8872 


1st October, 1984 



£100 Bonds 

2471 

3793 




£500 Bonds 

8184 

8337 

1st April, 1984 



£100 Bands 

3057 

3495 

5804 



£500 Bond 

81 72 


1st October. 1983 



£100 Bonds 

1760 

2297 

3277 6122 

6214 


£500 Bond 

7596 


1st April, 1983 



£TOO Bonds 

2237 

3513 

4315 5799 

6545 

6686 

£1,000 Bond 

8638 


1st October, 1982 



£100 Bonds 

1931 

5523 

5974 






1st April, 1982 



£100 Bonds 

ij424 

4805 




£1,000 Bond 

8761 


1st October, 1981 



£100 Bonds 

2236 

3432 

4229 6081 






1st April, 1981 



£100 Bonds 

10 

1929 

3729 4581 

5826 





1st October. 1980 



£100 Bonds 

3884 

4314 

4388 5975 6123 

6489 

£500 Bond 

7503 


1st April, 1980 



£100 Bond 

2733 


1st October, 1979 



£100 Bonds 

3117 

4624 

1st April, 1978 



£100 Bond 

4830 


1st April, 1977 



£100 Bond 

4316 


1st October, 1975 



£100 Bond 

2734 






6687 


6981 


33 King William Street, London EC4R 9AS 


17th March, 1986 


Contracts and Tenders 


KA0UNA STATE AGRICULTURAL DEVBjOMWBVT PROJECT 
No. 11 RACE COURSE ROAD 
PJUB. 2269, KAPU NA. N IGERIA 
, * INTHINAnt JAE COMPETTTIVE B100M& 
lE&No. KDA0F-1 

Th^ufa-ltobifi w nj u uiiofvleonotvnod AMCPwUlwiiBiidnMntahrWbtonmodBloilWonilinrifiM 

c-icuoi^^^rjw^mooB an being pored in wtahwwwraatylMdUMifaMBid Documm. - 


C*MS«V 

Him 

Uiunlplioa 

Quantity 

DjgjJT 1 




5 

120 days 



200 W Crawl*, Twmr 





1BQ HP Manx Grader 






4 



5 

300 HP Mwrrdod Scraper 




e 

25-Jcw.m From End UMder 



2 

1 

S-IOKxi Vibratory BollOr 

7 

120 day* 




0 

170 dm 


2 

0-1D Too npamg Body 






4 

ITOdayt 


2 

50 Ttai liiv* Loader Tlaier 


txoryt 

5 

1 

900QU-WfeM Boww 

13 

130 days 

e 


120 W OoMiAml Tlanor 

S 

120 days 






5 

4 

RmnvUa Dftc Ptougfi nrHti 4 (Ek [66-71 an) 
Dae HwTMZyMir eMa 

8 

8 

170 dm 


1 

50mm Wm Pump S«a IPMroi Engnwil 

1000 

IMJdm 



75m«[ -r-xer Pun*i 5« Ohmol EniWirl ' 




3 

75mm Wuer Pump SarlDmwEnffna) 




1 


no 

120 dm 







3 

Sunon wagon «WD 


170 dm 



J 

Mxor Cfb*rWtM50ce 

2» 

uodm 


EUpMe Pane* wMrfi riifl wtah in pwchow ifi* Wd Doonmma mov bo so to twymnw ol N30000 |ln 

Nigeria ontylor US M00 00 woouwohmlol joy hwr*vron«wtit*j currency ton BlfiWOl toe following. 




AH iwwwnscl »r» Iwwwf mfecnwo rtwi tho urn* «nd *■« ol wibn>*»on ol ComoWWit B>flftitonwnoh» 

ImnnKnMH 1200 hours, JOOi April, MM. Tho Bxfcwil be oprnod of UOO hoirs <m JubiAdm. IMS. 

&gncd FUagmmmrMmge' 


TUNISIAN REPUBLIC 
INTERNATIONAL TENDER FOR SALE 
HOTEL HANNIBAL PALACE 
PORT EL KANTAOUI 

*Ta Society d' Etudes et da Dfaveloppement da Sousee-Nord" intends to 
issue S5 miereitloMl tender for the sale of tha "HANNIBAL PALACE." a 
four- star luxury howl in tha seaside resort area or Port ei Kantaoui. 

Upon publication of this notice, applicants can obtain specifications worn 
the head office of the Company at Port El Kantaoui. against payment of 

OHira’in triplicate, drawn up in Arabic, French ar English, should bo sent 
to a Moled envelope addressed to tha PRESIDENT-DIRECTEUR GENERAL 
DE LA SOCIETE 4«B. PORT EL KANTAOUI. TUNISIA, with the word* 
"Appel d'offros international, Hannibal Palace, not to be opened before 
31 March 1366" clearly marked. _ . . , . . 

Applications received after tha closing date wifi not be accepted (date 
of postmark will be binding). 


NATIONAL BANK 
OF HUNGARY 


US$200, 000,000 

Floating Rato Notes due 2000 
. (Coupon No. 2) 


Pursuant to note conditions, 
notice is hereby given that for 
the interested period from 17 
March 1986 to 17 September 
1986 an interest rate of 7|l% 
per annum will apply. 

Amount per coupon US$392.92 
payable on 17th September 1986. 


Reference Agent; 
The Long-Term Credit 
Bank of Japan Ltd 
London Branch 


Personal 


SEATFI N EMEUS — Tickets an “sold act' 




Theatres, 


Clubs 


EVE ms outlived, the others because of e 
policy ol fab- olay and value lor money. 
Supper from 10-3 JO am. Disco and 100 
musicians, plamonwi hostesses, e«l£n<i 
fiooTshowi. 180. Regent SL. Wl. 01-734 
OSS7. 


SOFTE — SOCIETE HNANOERE 
POUR US 

TELECOMMUN(CAT>ON5 
ET L ELECTRON I QUE SJL 


tCU 35.000.000 1 3% 198111987 
GUARANTEED BONDS 
On March 3. 1986. Bonds for the 
amount Of ECU 1,000,000 haw Mod 
drawn In the pmimea of a Notary 
Public tor r*de<nptMn on April 21. 
1986. 

The following BOndfi will be redeem- 
able coupon due /torn 21, 1987. 
attached: 

24759 to 250 ID InCl. 

25018 to 2SS50 MCI. 

25589 to 25628 InCl. 

25642 to 25650 Incl. 

25687 » 26352 Incl. 

Amount outstanding: ECU 28 . 000 . 000 . 
Outstanding efrawn Bends: 

16055 

16102 

16186 and 16107 
17982 to >7990 loci. 

16005 to 18026 Ind. 

1R23S to 18296 Incl. 

18305 to 18328 Incl. 

1 8359 to 18363 wel. 

18391 to 18393 Ind. 

1 84011 

18423 to 18425 Ind. 

784*7 and 18488 
18490 to 18492 Incl. 

18546 to 18SS0 Incl. 

18561 to 16599 Ind. 

18609 and 18610 
1 B 622 and 1 8623 
18667 w 18671 Inel. 

1BB91 to 18698 led, 

18701 to 18705 Ind. 

18721 to 18738 Ind. 

18752 

18848 

18870 to 18879 Ind. 

19026 to 19030 Incl. 

19209 to 19214 Incl. 

1S26B 

The Fiscal Agent 
KREDIETBANK 
S.A. LimeirdKMirgcalse 

Luxembourg. 

March 17 . 1986. 


BANQUE NATIONALE 
DE PARIS 

US$ 300 minion floating rate 
notes 1785/2005 
The amount of interest for the 
interest period beginning on 
October 17 1985 and ending on 
April 17 !98ti as fixed by die 
reference agent will be 
USS4.0t3.l9 per US$100,000 
notes, being a rate about 7.93817 
per cent. 


Legal Notices 


IN THE MATTER OF 
HAMMOND BROS {TRANSPORT} 
LIMITED 

AND IN THE MATTER OF 
TNE COMPANIES ACT 1S6G 


NOTICE IS HEREBT GIVEN that the 
creditor* of the above-named Company, 
which is being voluntarily wound up. 
are required, on or before the 18th 
day of April, 1988, to send in their 
lull Christian and surnames, their 
addressee end . dMCrfpUone. fuff par- 
ticulars of their debts or claims, end 
the names and ad dress as of their 
Solicitors (d any), to the undersigned 
KEITH DAVID G0ODR4AN. FCA. 
of 30 Eastbourne Terrace, 

London W2 6LF 

the Liquidator of the said Company, 
and. if so required by notice in writing 
from the said Liquid Mar. era, personally 
nr by their Sol ichors, to coma In and 
provo their debts or claima at such 
time and piece as shall be specified 
in aueh notice, or In default thereof 
they will be excluded from the benefit 
ol any distribution made before such 
debts are proved. 

Dated this 7di dav of March ISM. 

X. D. GOODMAN, Liquid star 


No. 001 DOB of 1990 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
MR JUSTICE HARMAN 
IN THE MATTER OF 
CHEMRING GROUP PLC 
AND IN THE MATTER OF 
THE COMPANIES ACT 1985 


NOTICE IS HEREBY GIVEN that the 
Order of the High Court of Juetlce 
Chancery Division dated the 3rtf day 
ol March 1986 confirming the can- 
cellation of the share premium account 
of the above-named company from 
Ct 2,636, 663.60 to nil was - registered 
by the Registrar of Companies on the 
7th day of March 1986. 

Dated this 12th day of March 1986. 
SLAUGHTER AND MAY 
(Ref: JHMAIT/RLH), 

35 Baainghall Street. 

London EC2V 5DB. 

Sol ici tore for the above-named 
Company 


ROYTON ENGINEERING (LONDON) 
LIMITED 


NOTICE IS HEREBY GIVEN pursuant to 
Section 588 of the Companion Act. 1985 
that a Meeting of the creditors of the 
above-named Company will be held at 
the offices of 

LEONARD CURTIS & CO., 

30 Eastbourne Terrace, 

London W2 6LF 

on Friday the 21st day of March 1986 
at 1200 o'clock midday, for tho pur- 
poses provided lor In Sections 589 end 
590. 

Deled the 6th day of March. 1966. 


Art Galleries 


ALPINE GALLERY. 74. South. AujUey SL. 
Wl,_ ENGLISH WATCRCP: WRS. 175D- 


r«o, MrVoE 


ERICH WOL. = 
10-9 Tum; 10-2 Sat. 


AG NEW GALLERY, 43. Old Bend tL. Wl. 
01-829 6176. MODERN BRITISH PA1NT- 
INGS. DRAWINGS,. AND PRINTS. Until 
11 Aerii. Mon.-Frl. 9.30-5.30: Tburs. 
until 6-30. 


BROWSE A DARBY. 01-734 7984. 

THOMAS NEWBOLT pelnthig*. 
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ISLAMIC REPUBLIC- 
OF PAKISTAN 

HYDERABAD WATER SUPPLY 
AND SEWERAGE PROJECT 


YEHOnt FOR SUPPLY AMO 
INSTALLATION OF RAW WATER 
AND SEWAGE PUMPING PLANT 
AND SEWER CLEANING EQUIPMENT 


The Gover n ment ef Pakistan has 
race/red a Special Fund* loan from 
the Asian Development Bank In the 
amount ol US52Z million to finance 
the Improvement and expansion el 
tha water supply and sewerage system 
ol Greater Hyderabad. 

The Hyderabad Development 
Authority Invites tenders lor the 
supply and Installation of pumping 
plant together with associated switch- 
gear control panels, valves and pipe- 
work. Tenderers must h* nationals 
ol. and the articles must be produced 
In, member countries of the Asian 
Development Bank. 

The contract will comprise qpy or 

all of the Miming-. 

STATION Pi— 3 No. oump sets 
each ol 320 litre! set capacity 
when two working -together, to- 
gether with central canals, suc- 
tion and del Ivory valvos and 
pi p e — «fc. 

STATION PHI— 4 No. Rump sets 
each of 285 IttrelseC capacity 
when three working to get he r, 
together with control panels, 
suction and delivery valves and 
pipework.. . . 

BARRAGE P5 — 2 NO. Oil mo SM f 
•aeti of 545 litre i vac capacity 
when working together with cen- 
tral panels, delivery valves, pipe- 
work end seww cfaaning equip- 
ment. 

Tenders must be submitted on the 
prescribed forms which can be obtained 
from the office of the Authority's 
Consulting Engineer, D. Balfour A 
Sons. P.O. Bov 1033.- Latlfabod. 
Hyderabad. Pakistan. Appl kalians for 
the tender documents should be mad* 
by post or local representative, and 


must be accompanied by a non -refund- 
able Bank Draft lor Rs. 1 JXKJ»- 
l Pakistan Rupee one thousand only}, 
from any xhcdutnd bank ol Pakistan, 
payable to the Protect Director, 
Hyderabad Development Authority. 
Ctesfnfl dare tor return at tender do ai- 
Ttw Competent Authority reserves 
the right u re|cct any or all ef tne 
tendon without assigning any reason- 
ments Is IT June 1986. 


INTERVENTION 
BOARD FOR 
AGRICULTURAL 
PRODUCE 
INVITATION 
TO TENDER 


Tenders are invited for the 
urgent supply of 8000 tonnes 
of soft wheat to Ethiopia for 
delivery on FOB stowed and 
trimmed terms to an EEC 
port Loading shall commence 
no earlier than 7 April 1B86 
and no later than 21 April 
1988 for 5 days. 


The price for the supply and 
transportation costs of the soft 
wheat for the above tenders 
will be determined on 
examination of the tender 
which must be submitted by 
noon, oii . 20 March 1386. To 
Branch ff (Cereals), Internal 
MArket Division, Intervention 
Board far Agricultural Pro* 
duce. Fountain House, * 
Queen’s Walk, Reading. Berks 
RG1 7QW. Tel: Reading 
(0734) 583626 Ext. 368. 

Notices of invitation to tender 
together with tendering forma 
may also be obtained from the 
above address. 
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BUSINESSMAN’S DIARY 

OK TRADE FAIRS AND EXHIBITIONS 


IStSnafpub, Club and Leisure 
Show (01-222 9341) Olymp** 

SSeniaUonal Helicopter ^Mh- 
nology and Operations Con^ 
ence and ExhibitioQ ( 

5831) Aberdeen 


Current 

Meat Technology and Food Pro- 
cessing Exhibition — MEATEX 
(0423 61819) NEC, Birmingham 
(until March 19) 

Harrogate Fashion Fair (01-637 

2400) Exhibition Centre 

(until March 19) ^prU 14-18 . . 

Materials Testing Exhibition— international Fire and Secunty 
MT 86 (07072 75641) . (until Exhibition and Coaferencer- 


ra (OtnLj (UUUI CXniDIDUU E»lwn»nla 

NEC, Birmingham IFSEC (01-446 8211) Olympia 


March 20) 

March 18-31 
International Handling & Storage 
Exhibition (0895 58432) 

March 24-27 NEC, Birmingham 
Information Technology and 

Office Automation Exhibition and 
Conference— INFO (01-647 1001) 
Olympia 

March 25-27 

Fashion Fabrics Exhibition — 
FASHION FABREX (01-385 
1200) Olympia 

April 24- 

London Book Fair (01-940 6065) 

Barbican Centre 

April 3-9 

British International Antiques 
Fair (021-780 4171) 

NEC, Birmingham 


April 15-17 # j _ Exhibition- 


National Welding - w 
NORTHWELD (0403 


fiSenutiooai Srcwing. Bottiing 

and Allied Trade Exhibition— 
BREWEX 

International Pack agin g 15 

tion-PAKEX (021-705 6i0i) 

NEC, Binning®" 11 

April 29-May 1 _ T17 V . /A709 

26«*9? EleCtr °° ,CS ^ Ol/S 


s&sij B-B-s-tsfasa 


(01-729 0677) 


OVERSEAS TRADE FAIRS 


7013) (until March 22) Leipzig 
Store and Shopfitting Equipment 
and Machinery Exhibition — 
KORSTORE (01-439 0501 (until 
March 21) Seoul 




Brussels 


tetcmational Traffic Engineering 
Trad, Fair (01-137 UTW,^ 


March 13-23 

International Spring Trade Fair 
(01-977 4551) Vienna 


March 20-26 

International Machine Tool, 
Metalworking & Allied Indus- 
tries Exhibition (01-486 1951) 

Beijing 

March 22-24 

International Footwear Trade 
Fair (01-493 3893) Dnaseldorf 
March 23-26 

Fashion Week (01-486 1951) 

Munich 


International Printing and Paper 
Fair-DRUPA (01-493 *8^ 


Sjsiness Efficiency, Office Auto- 
mation and Business Commtuiw 
cation Exhibition — BEE/OFEX 

(01-855 7777) Hong K <«*S 


March 26-29 

SE Asian Building and Con- 
struction Equipment Exhibitions 
— CONEQUTP I SIBEX (01-891 
5051) Singapore 


May 13-15 . 

Production, Organisation and 
Technical Aspects of Shows & 
Meetings, Trade Fair and Con- 
gress — SHOWTECH <01-*40 
4444) B* rlJ “ 

May 28-Jane 4 „ .. 

Mechanical Handling, Machine 
Tool & Products Exhibition 
(01-439 39641 Pa"* 


BDSINESS AND MANAGEMENT CONFERENCES 


March 17-18 

FT Conferences: Pensions in 
1986 (01-621 1355) 

Hotel Inter-Continental, Wl 


March 17-19 

Iraq Reinsurance Co: Inter- 
national conference on war risks 
Insurance (01-626 2351) Baghdad 


March 1920 

Lion International: Planning 
construction management (01-833 
2705) Tower Hotel, El 

March 20 

LOCI: China — the prospects for 
UK business <01-248 444) 

69 Cannon Street, EC4 

March 21 

Oracle Business Information: 
Managing a unit trust — taxation 
and accounting requirements 
(01-727 5120) 

City Conference Centre 
March 25 

Marketing Conferences: How to 
stay in business when the 
Financial Services BUI becomes 
law— Survival *88 (01-434 3711) 
Strand Theatre 

Match 25 

Public Issue Conferences: 
Privatisation of the British Gas 
Corporation — industrial and 
economic implications (0932 
246496) Press Centre, EC4 

March 25 

ICMA: How will the Budget 
affect north-west business? (0925 
51222) Haydock Park Racecourse 
April 7-8 

FT Conferences: Technology and 
the New Securities Markets 
(01-621 1355) 

Hotel InterContinental, Wl 
April 11 

Nolan, Norton/BIM: Creating 
wealth in the 90s (0536 204222) 
Bowater House, SW1 


April 14-15 

European Study Conferences: 
The London International Con- 
struction Conference (0572 
822711) Hilton Hotel, Wl 


April 1415 _ , _ 

FT Conferences: The fourth 
manufacturing automation forum 
(01-621 1355) . 

Hotel Inter-Continental, Wl 
April 15-16 . ^ , 

XBC: Marketing in the travel 

industry (01-236 40S0) 

Fortman Hotel, Wl 

April 15 

Oracle Business Information: 
Tax planning for the single 

contract self-employed (01-727. 

3503) 22 Portman Close, Wl 

April 17-18 

Institute for International 
Research: The financial, com- 
mercial and entrepreneurial 

opportunities for prospering 
through privatisation (01-434 

1017) 116 Pall Hall, SWl 

April 20-22 

The Economist: Intrapreneur- 

ship in practice— developing and. 
managing innovation in large 
corporations (01-839 7000) 
Ettingtou Park Hotel, near 

Stratford upon Avon 

April 21-22 

Alrfinance Conferences: The 
Annual Alrfinance Conference 
(0376 62262) 

Plaza Hotel. New York City 
April 22*23 

Institute for International 
Research: Cashing In on plastic 
card, evolution (01-434 1017) 

22 Portman Close, Wl 
April 2223 

FT Conferences: The prospects 
for tourism in Britain (01-621 
1355) 

Hotel Inter-Continental Wl 
April 23 

Institute of Directors: Coping 
with success (01-839 1233) 

116 Pall Hall, SWl 

April 23-24 

Westminster & City: Regulating 
the marketing of life assurance 
and unit trusts (01-582 7245) 

Hilton Hotel, Wl 

April 30 

Public Policy Consultants: 
Advanced techniques of dealing 
with Government (01-606 6090) 
St Ermln's Hotel, SWl 


Anyone wishing lo attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 


Financial Times 
Conferences 


TECHNOLOGY AND THE NEW 
SECURITIES MARKETS 

London — April 7 and 8, 1986 

This high-level conference will assess the implications of the 
race towards automation for October 27, the day the London 
Stock Exchange will set off the ” Big Bang " restructuring of 
its trading practices. 

The Stock Exchange’s preparations for the new securities 
markets and the new trading and information systems will 
be reviewed by Mr Pa-trtck Mitford-Slade, chairman of the 
Stock Exchange's Projects Committee, and Mr George Hayter. 
divisional director of Information Services, The Stock 
Exchange. 

How technology is being applied to the Domestic Equities 
Gilt-Edged Market, Futures and International Equities will 
be addressed by: Dr Paul Neild. Mr Peter Doney, Mr Michael 
Jenkins and Mr Jack W. Carrothers. 

Mr George Macklin. president of the National Association of 
Securities Dealers, has been invited to speak on what can be 
learned from the NASDAQ experience. 


MAJOR ASIAN ENERGY 
CONFERENCE 

Hong Kong — June 5 and 6, 1986 
A highly topical conference on ” The Future for Oil and Gas 
Investment in Aaa and the Pacific Basin ” is to be staged 
in Hong Kong at the Merldien Hotel on June 5 and 6. 
cosponsored with Petroleum News. Mr Dick van Hilten of 
Shell, Mr David Spottiswoode of Gassistance, Mr Peter Gaffney 
of Gaffney CUne and Mr Tatsu Kambara of Japan National 
Oil will be among the speakers. 

LONDON WORLD GOLD 
CONFERENCE 

London — June 18 and 19, 1986 
This year’s Financial Times World Gold conference will h* hpM 
in London on June 18 and 19 at the Hotel InterContinental 
Mr Robert Guy of Rothschilds h os chaired and set the scene 
at each event in this long-running series and Dr Henrv 
Jarecki is to act as co-chairman this year. Mr Tim cmn' 
Mr Rolf Willi, Mr Brian Marber and Mr A. Schneider are 
among the contributors. 


Ail enquiries should be addressed to: 

The Financial Times 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 

Tel: 01-621 3355 (24-hour answering service) 
Telex: 27347 FTCONF G ' 

Cables: FINCONF LONDON 


jtf. 








( 
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Ker-Cm^ 


r.? ? in fed. 

Pimaa b. 

■ >r .iftt 
* 

- cast 

. J* »t 

us pat? 

msc; : • 

'Ol-tJC- 

r f Keg* 
wAiafc 


ictr-Csz* 1 

U-t -£'■ 
■■;■£? ^ , 
lifted 

L v-7 *'- 
... - • ‘h ■■"- 

' Bjsfr- 

■ •. r^l 

■Z7*t* 

Ttav^ 

- 


BELGfUH/UiXEM&OORG 
1980*“. , . . .M»r. 14 
High ww 


1086 6 

Mar. 14 

High Low - 



1,775 1,429 Emprunt 4*<t 1B7J 1,599 

8,82941 7,030 Emprunt 7* 19757,450 
414 235.8 Accor.. .. .. . <18? 

720 508 Air Liquids 630 

605 439 BIC 584 

2.070 < 1,361 Bong rein 1,670 

1.130 [ 602 Bouygue* 969 

3,500 1,975 BSN Gervais. .. 3,600 

1,925 i 1,150'CIT Alcatel 1,925 

3,410 1,790 Car refour.. 3,400 

1,635 590.1 Club Med itorn - 490 

2,627 ■ 470.600 Bancaire. . . 1,160 

405 , 239.5 Con meg.. „ 5B9 

2,448 1,510 Damart „ 1,960 

2,740 I 1.028Oarty 8,810 

1,288 i 680 DumezS.A... . ‘1,150 

1.270 ; 629 Ejuix iCi« Geni .. 1,238 
260 I 177 -Elf-Aquitalne . . 225 

5.130 i 1,810 Essilor 2,410 

846 ; 651 Gen. Occident ale 845 
134 69 imatal 82.5 

1,12B | 361 LaFargo-Coppce 1,128 
3,316 1 2,221 L'Oreal „.T7.. 3,180 

3,140 ' 1,850 Leg rand 3,125 

265.4 . 146.5 Matsons PTienix— 247 

1.980 1.400 Matra Sjl 1.825 

2,559 * 735 Mlchelln 8 .. .- . 2.559 

5.380 ‘ 2,078 Midi -Ciei .. 5,380 

2,459 1.745 Moet Hennessy „ 2,149 

115.5 51.3 Moulinex .... 66.1 

203.1 72.2 Nord Eat 203. 

1,035 841 Pemod Ricard .1,012 

663 417 Pernor...- 544 

331 205 Petrols* Fra....... ,527J 

. 558 240 Peugeot B.A..~ .. 9a$ 

624' 177.5 Prtntempa r'/Uu— 574- 

673 212 Radio tech.. 67S 

2.270 UB.ZRedoflUi: . .r --T-..-2.218 

1,790 1,360 Roussel- Ucfaf: 1,260 

470 281 Seflmeg 452 

7143L7 1,160 Skis Rosulgnol. - 1,218 
3,106 2,200 Tele mec Elect 2,990 

1,020 410 Thomeon 'CSFi .. 940 

610 130 Valeo 560 


SWITZERLAND 

1986 '6 • 

Nigh Low ; 


March 14 Price 
• Fra. 


5,125 

920 

4.650 

1.950 
4,550 
3,525 
3,910' 
3,700 
1.370 

141,290 

14.000 

7.950 
3,850 
2,355 
9,500 
1,735. 

460 

12.000 

1,900 

940 

1,980 

7,100 

2,220 

525.5 

15,950 

6,620 

6,450 

6,400 

6,625 


2,330 AcUa Inti 

630 Allisulsae -. 

3.555 Bank Lou. 

1,360 Brawn Boveri-.. 

2,470 CJba-Gatfir- 

2,030 do. I Part CorU> 

2, 325 Credit Suisse 

2,610 Elect rawatt 

605 Fischer /Gao' . ... 
B3,5D0 Hoff-RochaPtCta 
8,275 Hoff-Roche 1.10. 1 
6,545-Jacobs Sue hard. 

1 ,890 Jel moli . 

1,670 Landis & Qyr 

5,600 Nestle-. 

1,290 Oar- Buehrla 

259 PjralH 

7.000 Sandoz iBr 1 

1,140 Sandoz tPt Cts> ■ 

630 Schindlar iPtCtai- 

1.000 Sika 

3,785 Surveillance A. 
1,048 Swissair 

356 Swiss Bank 
B, 376 Swiss Rein see. . 1 
1,430 Swiss Volkabk. 

3,580 Union Bank 

3,310 Winterthur 

6,200 Zurich Ins 


GERMANY 


' 1985 6 Mir. 14 

High Low . 


S42 100.3 AEO . . . 

■3>®®5 861 Allianz Vera . . 

325.5 176.8 BASF ■ 

350 185 Bayer .... 

309.5 Bayern Hypo . 
t>05 518.2 Sayar Verein 

5B0 261 BHF Bank. . . . 

652.5 351 B1MW . 

ill a Br «)wn Bo*en_ . 

369.8 160.9 Commerzbank .. 
232.2 114.5 cent. Gumml . . 

1,445 593.5 Daimler Benz.. , 

|*4 338 Degussa .. . 

2*6-6 150 D’sehe Babcock. 

. 935 383.5 Deutsche Bank., 

482 17B.0 Drescrwr Bank < 

285 147 GNU 

433 374 Henkel ... ..... 

850 460 Hochbel . . . 

329 . 182.5 Hnecnsi - 
. 199 87.5 Hoosch Werke 

' 589 SB 0 Holzmann <P<.. 

246 163 Horten 

527 27 Husserl . . 

384 206 Knrsiodt . . . 

'453.5 205.6 Kauf not . . 

393 247 KHD 

126.5 59 Kloeckner .... 

693 361 Linde 

418.5 180 iiirtiuiui .. . 

260 143. S MAN 

311.8 149,7 Mannesman n„... 

1315 509 Mercedes Hid. 

430 ' 217.5 Mete Mgaseil .. . 
3,950 1,052 Muencn Rucck . 

613 507.5 Nixdarf 

1,525 1,025 Porsche . . 

356 231 Prauuag . 

*51.3 150 Rhein West Elect 

395 238 Rosenthal 

670 439.6 Sc he ring 

826.5 478.4 SiememT . . . 

1 90 86.4 Thyssen 

368 174 Vorta 

309 165.7 Vaba 

185 122 V.E.W. 

458 300 Vercin West 

575.5 189 Volkswagen . 


29,800 16,400 Banco Com'le . .. 28,000 
608 66.6 Bastofli IRBS - - 351 

4.679 2,169 Centrale 4,320 

11.760 3,371 C.I.R... -11,750 

4,300 1.B60 C red i to JtallanCL. 4,300 

9.999 2,065 Fiat 9,645 

1013,1100 24,450 Gene rolli AssJeurj 1CM.900 
58,950 24,820 Italce men b.. .. 57,900 
11,111 522 La Rmascenta. - 1,385 

4,000 1,340 Montedison 3,911 

12,900 3.755 Oil vetli 12,200 

8,070 3,460 Pirelli Co 7,910 

4,899 1,926 Pirelli Spa 4,845 

7.299 3.420 Salpem 4,940 

6,990 2,103 SnlaBPD ' 6,650 

46,010 12.420 Toro Asslc 45,000 


I79Z.7411M.SE 1792.74 41 J2 
14. 5 '88 (4/1/Bfii I */5.lfi) >2,7/32) 


H'meBnd*. 90.00 89.03 90.03 89.63 89.88 


Utflltlaa— .. 189.47 188.04 188.40 186.81 


sDa»*i High 1768.80 U773.35. Low 1729.53 H 733.481 


Sn!ISS| l 5: AJ 236.55 233.19 232.64 231.69 226.58 ■ 2M.S| WSJ3 

iMutfi.... 2^.78 “ 8 5^ ”««5i ^7. «*;• Ss asgw 

Financials- “«.13 lo.61 ; 30.58 30.18 29^51 luS - 


N.Y.S.E. 136.17 134.48 134.17 133.58 130.87 lit 17 BUT 136.17 - 

COMPOSITE 14-3,86 <il« 


AMEX.MKT. 267.81 267.13 867.56 864.15 | 260.78 M7.M WM 


otc'ccmp.' 371 - 83 J7D - 35 - 36969 i67 * 36 3M - M '.4 S 3« iH&uom 


DIVIDEND YIELDS 


Dow industrial-.— 


year ago 
Feb. 14 /approx/ 


4.77 

Feb. 19 Fab. 12 


8 and 7* Industrial — _ 3.30 
S' and p Hid P/E ratio - 15.36 


CANADA 

TORONTO M9r. Mar. Mar. . Iter. Mar. .. 

Metals & 14 15 12 11 - - 

Mineral* 2546.1 2364.6 236S.4 8331.0 MM 

Composite 2057.7 2961.7 2993.9 8873.5 2926.3 2894 


_ 1885/86 

High" ” Low ” 
,4 - ill ; 9,86i 1 7 40. S3 Hill 
.9 | I2 ;SiBS) 2MU 4.6/lrB 


F^K AL 1512.14 1511.88 1528.57 1517.B8il491.B6ll5N.b7 (I2/S.-88 : IIM.49(4,1,9B ; 


NEW YORK ACT1YE STOCKS 


Frtdiy 

Sleeks 

Closing 

on 

traded 

price 

day 

US steel ... 

... 2.549.200 

23 


IBM 

.. 2,511.200 

150% 

— S | 

ATT 

.. 2.160.900 

23% 

+ % 

Reynold Ind 

... 2.141,200 

42% 

+ 1 

Storage Tec. 

.. 2,003.300 

37, 

-1 


Bristol Mysre. . 1 
Am Cap Mgl ... 1 

Eastman Kodak ’ 
Wusiem Air ... 1 
Exaon 1 


ChangB 

Stocks Closing on 
traded price day 

1.977.900 71»j 

.886.800 21 > 4 — 

1.806 800 58>» +1*4 

1,680.800 11V “ V 

1.596.900 66 + T i 


NETHERLANDS 

1985 6 ' I 

High Low 



186.5 ACF Holding 
78 AEGGN 

69.5 Ahold 

100.5 AKZO 

369 ABN- . . 

52.7 AMEV.. 

66.6 AMRO.. . 

146.5 Brcdcro Cert 

1 2.B Bos Kalis Westm. 

76.5 BUehrmann Tet.. 

19.5 Caitand Hidgs . 

155.5 DordtschoPet'm. 

1 17.5 Elsevier NDU 

43.1 Fckker 

175.6 Cist Brocades . 

146.1 Hemeken .. .. 

67.2 Hoogovens 

62.9 Hunter Deug.N'V. 

41.5 Int-Muciicr 

47.3 KLM. .. 

40.4 KNP 

43 Naarden. 

t-5.6 Nai Ned Cert .. . 
147 Ned Mid Bank, 
l35.9Nediiord 

288.5 Dee Grinton. . .. 

25.6 Ommercn >Van>. 

59.7 Pah need 

45.3 Philips 

69.6 Root co .. .. 

131.3 Rod Q moo .. 

62.8 Rollnco 

43.3 Rprento 

167.8 Royal Dutch 

314 undever. ... 

143 VMF Stork 

196.8 VNU. 

164.5 Wcssanen 

46.7 West Utr Bank 


SWEDEN 


1985 8 
High Low 


March 14 Price 
Kroner 



NORWAY 



1885.6 

Iter. 14 


High 

Low 


Kroner 

175 

124 


151 

477.5 

335 

Borregaard .. 

380 

183.5 

134 

Christiana Bfe„ 

167.5 

189 

134.5 Den Norsk Credit 

163 

165 

93 

Elkcm 

104 

257 

151 


160 

211 

134 

Kvaarnar . . 

141.5 

164 

110 


122.5 

467.5 

302 

Norsk Data 

447.5 

166.5 

96 

Norsk Hydra 

132.5 

308 

217.5 Storebrand .. . 

25% 

AUSTRALIA 



1985 6 

March 14 

Price 

High 

Low 


Aust. S 

_ 

_ 

Adelaide Steams IS 

5.93 

4.28 

ANZ Croup . . .. 

6.5 

2.65 

1.75 

Ampol Pet. - 

2.3 

1.4 . 

0.75 

Ashton 

1.4 

3.4 : 

1.88 

Autt. Cons. Inds. 

3.4 

3.4 

2.2 

Aust. Guarantee. 

3 

3.5 

2.28 


3.5 

3.48 

2.4 

■apm. 

3.42 

12.0 

4.7 

Bell Croup. 

6.84 

5.5 

1.77 

Bed Rea_. 

5.14 

2 JO 

03)7 

Bond corp Hidgs 

2.9 

3.92 

3.06 

floral 

3.9 

2.49 

1.51 

Bougainville. 

2.32 

5.7 

3.45 

Brambles Inds. 

6.7 

2.65 

1.66 

Bridge Oil. - - 

1.7 

7.67 

3.62 

B. H. Prop. 

6.34 

— 

— 

’Burns Philip . 

5.8 

6.5 

4JB 

iCRA" 

8.26 

8.25 

2.64 

C5R. . 

3.18 


— 

Chase Corp.. . 

6.1 

121 

o.ea 

Claremont Pet . 

0.02 

4.0B 

3.60 

Coles Meyer.... .. 

4.68 

2.88 

1.6 

Comal co "A* 1 

2.35 

0.45 

0.15 

Consolidated Pet 

0.18 

2.5 

1.25 

Coatam Aust ... . 

2.1 

3.S5 

2.28 

Elders IXL. . 

3.48 

1.85 

1.30 

Energy Res .. - 

1.7 

3.2 3 

2.05 

Gen. Prop. Trust 

2.33 

3.e4 

2.33 

Henne "James-.. 

3.45 

2.6 

1.5 

Hartogen Energy 

1.7 

6.22 

3.4 

H e raid wy Times 

5.6 

2.45 


(Cl Aust 

2.4 

0.39 

0.18 

JlmbarlanaF.P... 

0.22 

0.59 

0.1 

Km Ora Gold. .....; 

0.17 

6.6 

4.90 

Kidston Gold . ■ 

6.3 

8.02 

4.86 

.Lend Lease _ .. 

8.02 

5.35 

-2.23 

MIM^ 

£.46xr 

3.8 •• 

2332- 

Mhyna Nickless- 

3.6 

5J8 ' 

3.40 

Nat, Aust. Bank-, 

6.78 

14,7 — 

-5i28- 

News -’.i.-.' 

14.7 

3-1 ‘ i 

129 


s.o; 

0.92 

0.65 

■Noranda P.iP-pdj 

0.92 

2.82 

1.72 

North Bkn Hill... > 

2.35 

1.59 

0.65 

Oakbndge 1 

0.88 

3.28 

1.86 

.Pacific Dunlop- ■ 

3.28 

2.15 

0.90 

Pancontinental-: 

1.95 

2.71 

1.51 

Pioneer Cone- 

2.5 

4.8 

2.2 


3.45 

1.80 

1.07 

Queensland Coal 

1.3S 

4.25 

2.0 

Rackitt AColman 

4.25 

1.85 

1.08 

Ropco 

1.85 

6.65 

3.6 

Santos. 

3.76 

6.3 

3.35 

Smith 'Howard! .. 

4.6 

3.4 

1.71 

.Tho*. Natwlde ... 

3.4 

6.3 

6.1 

Tooth- 

6.2 

4.6 

1.95 

Vamgas 

2,05 

4.54 

2.62 

Western Mining. 

3.48 

5.7 

3.35 

Westpac Bank . 

6.7 

1.61 

0.77 

Woodside Petrol 

0.97 

3.68 

2.55 

Woolworths 

3.33 

4.00 

3.12 

Wormold Inti 

3.56 

ITALY 




1983.6 


Price 

High 

Low 

March 14 

Lire 


106 ACA 

174 Alfa LavaJ B 

285ASEA i Free' 

335 Astra 'Free, 

97 Atlas Copco. ....... 

SlbCardo 'Free, 

113Cellulosa 

122.5 Electrolux B. 

191 Ericsson B. 

293 EsmIm 

149 Mo Och Domsjo. 
162 Pharmacia 
327 Saab Scania Free 
315 sandvik.. 

240 SkantJla.. 

42 Skan Enskilda. . 
16BSKF... 

131 Son ee son 
130 St. Kopporbargs. 
140 Sven Handelsbn. 
180 Swedish Match.. 
211 Volvo B i Free,.. 


SINGAPORE 

1985 6 
High Low 


Bo us la ad Hidgs. 
Cold Storage 
DBS.. 

.Genting.. . , 
.Haw Par. Bros' . 
'Hong Leong Fin. 
Inched pe Bhd. 
iKeppel Shipyard' 
■Malay Banking ‘ 
.Malay Utd. Int. . 
Multi Purpose. . I 

,OCBC 1 

OUB 

Public Bank. . 
<3imc Darby.. 
Singapore Air.. 
'Singapore Press. 
Straits Trading 
.rat Lee Bk. 

' JOB 1 


SOUTH AFRICA 


19BS.6 
High Low | 


I 1.15 Abercom .. . . 

6.65 AE A Cl 1 

i 46.0 ;AUIed Tech ■ 

39 'Anglo Am. Coal .. 
i. 22 Anglo Am. Corp..< 
151 'Anglo Am. Gold.. 
, 13,65 Barclay* Bank. . ' 

9.6 Bartow Rand .. 

60 Bufleis ■ 

-. -1.5 - SNA Gallo.. 

S.l 'Currie Finance . ' 

8.07 Do Beers 

. 40J8S Drlefontei n_ 

‘ 2B.85:FS Con*- :-. 

- 22.75 Gold Fields 6 A... 
3.6 Hlghveld Steel .. 

1.0 Maicor 

> 6.35 Nad bank 

-• 10 OK Bazaars 

» 29 Rembrandt-.... 

. 14.75 Rust Plat 

. 10.25 Saf ran 

i. 6.1 Sage Hidgs 

5.8 S. A. Brews- ... 

■ 19 Smith iC.G.i. 

5.4 Tbngaat Huietts. 
i 1.15 Unlsec 


HONG KONG 


1985-6 

High Low : 


18.9 Bank East Asia 
10.6 (Cheung Kong.. ..' 

12.3 China Light- 

0.54|Evergo i 

40.25 Hang Sang Bank 1 
1.56 Henderson Land 
5.40 HK China Gas 
6.65.HK Electric 

5.65 HK Kowloon Wh.i 

3.82 HK Land 1 

6.85 HK Shangnai Bk ! 
4.97 HK Telephone ..., 

18.5 Hutchison Wpa- 

0.65 Intnl City 

8.05'Jard Inc Math 

5.1 Haw World Dev -I 
1-95' Orient O'seoa ... 
7.9 .'SHK Props ... 

0.85 Shelf Elect -. ..., 

20.3 -Swire Pac A ! 

5.1 TV-B 

1.65 World IntHIdgs...' 


1085-6 ■ March X5 

High Low 


_ .. . _ 


1,555 

1,040 Ajinomoto 

1,410 

U7b 


855 

2.097 

l, 190 Alps Electric 

V«0 

1.100 

621 am hi Cham . 

850 

998 

769 Asahi Glass .. . 

. 960 

975 

691 Bank Tokyo.. 

004 

585 

500 Bridgestone 

i 565 

745 

540 Brother Inds 

1 570 

1,480 

6B0 Canon . . 

9B0 

2.060 

1,350 Casio Comp .. 

1.6bO 

1.270 

H40Cnugai Pharm. 

1,140 

1,143 

605 Daiai 

. 1,140 

1,090 

1.320 Dm lehi Kan. B 

1,600 

401 

197 Dia Nippon Inkk 

. 3B2 

1,650 

962 Da< Nippon Pte 

1,550 

1,100 

532 Dalwa House - 1,100 

1.060 


1,050 

2.002 

1,183 Elaai. .. . . 

1.520 

0,300 

6,050 Fnnuc .. . 

6,770 

1.840 

1.290 Fu/i Bank ... 

1,620 

2,180 

1,550 Fun Film 

1,040 

1.32D 


1.140 

1,260 

B65 Fujitsu 

990 

455 


2,450 

l,bOO Green Cross. 

2,190 

1,060 

577 Helwa Real Est 

1.040 

B9J 

630 Hitachi 

755 

1,510 

i.ozoHitnchi Credit. 

1,510 

1,550 

1.010 Honda. 

1,070 

1,640 

843 nidi. 8k. Japan. 

1,280 

218 

140 IsnikAwaJima Hr 

181 

4B9 

32Dlsuzu Motors 

587 

525 

325 (ton C" . 

• 525 

3,550 


3,430 

13,700 

4,860 JAL 

10,50( 

1.260 

660 JuSCO .. 

1.240 

620 

269 Kajimi 

< 520 

1.260 

724 Kao Soap 

'1,230 

213 

134 Kawaskl Steal . 

. 151 

1,010 

548 Kirin 

1,010 

240 

144 Kobe Bteol 

. 192 

blO 

433 Komatsu . 

I 476 

748 

601 Konisluroku . 

6BO 

419 

316 Kubota _ 

' 388 

953 

518 Kumagal ■ 

885 

7,100 

3.050 Kyocera . 

4,310 

418 

500 Marubeni .. 

362 

1.870 

025 Marul . . 

1,870 

492 

372 Mazda Motors 

383 

645 


645 

1,370 

1,050 MEI 

1,340 

1.790 

1,520 M‘ Distil flank 

1,550 

675 

343 M'bittiii Chom .. 

572 

709 

512 M'tjlahl Corp 

660 

410 


340 

1,500 

539 M bisni Estate 

1,500 

47B 

234 MHI 

407 

1,280 

930 Mitsui Bank 

1,000 

494 

324 Mitsui Co. . .. 

473 

1,300 

502 Mitsui Estate . . 

1.300 

2p2 

185 Mitsui Toatiu 

245 

725 

587 Mitsukoahi 

710 

986 

652 NCK Insulators 

986 

891 

365Nikko Sac . . 

' 891 

14B0 

1,150 Nippon Denso.. 

1,220 

1,360 

BOONippon Elect 

1.260 

760 

322 Nippon Expreta. 750 

2,400 

1,040 Nippon Gofcki.. 

1.440 

1,610 

730 Nippon Kogaku. 

1,110 

162 

1 28 Nippon Kokan. 

136 

999 

700 Nippon Oil . .. 

075 

603 

448 Nippon Seiko.... 

456 

1,150 

520 Nippon Shimpan 1,150 

204 

143 Nippon Steel .. . 

166 

424 

325 Nippon Sultan. 

385 

380 

226 Nippon Yusan. . 

551 

665 

525 Nissan Motor . . 

648 

600 

4 88 Nhuhln Flour-. . 

585 

1.490 

88b,Nomura. . . . 

1,400 

1,430 

890 Olympus. 

991 

411 

291 Onada Cement . 

373 

1,190- 

700 Orient Finance . 

1,180 

3,700 

2,250 Orient Leasing . 

3,680 

3,270 

1,590 Pioneer 

1,800 

1,160 

791. Ricoh 

910 

1,400 

960 Sankyo 

1,260 

1,720 

1,170 Sanwa Bank. 

1.360 

499 

382 Sanyo Elect.. ■ 

400 

815 

399 Sapporo . . . 

815 

1.000 

535 Sekism Prefab - 

1.000 

9,050 

6,700 Seven Eleven .. . 

6,790 

1,180 

740-Sharp 

870 

4B1 

221 Shimizu Const n~ 

453 

930 

642 Shionogl 

930 

1.700 

1,030 Shlsflido 

1,620 

265 

199 Showa Danko.. 

264 

5,020 

3,360 Sony 

3,540 

5,080 

1,570 Sumitomo Bank 

1,630 

281 

200 S'torno Chem. 

278 

885 

576 S'torno Corp. 

870 

057 

661 S'torno ElsoL.. 

916 

169 


148 

445. 


4U 

717 

365 Talnho Marine. 

710 

020 

670 Talyo Kobe Bk. 

716 

1.240 


1,240 

6,550. 3.510 TDK- - 

3,7 10 

562 

429 Teijin 

DIO 

1,510 

922 Toa Nenryo _ .. .. 

1,510 

*,800 

855 Total 8K 

• 990 

1,100 

750 Toklo Marine ... 

1,100 

3,680 

1.400 Tokyo Elect. Pwr 3,680 

395 

160 Tokyo Gas 

395 

850 

301 Tokyu Corp 

850 

1.260 

7S6,Toppan Print 

1,250 

578 

4B6Torey 

542 

435 

339 Toshiba Elect ... 

363 

1,860 

807 Toyo Seikan 

1,860 

1,380 

1,000 Toyota Motor .. .. 

1.150 

274 

200 UBE Inds 

244 

3,440. 

1,260 Victor 

2,140 

B35 

630 Yamaha - 

670 

923 

580 Yamal chi Sec - 

880 

4,450 

2,480 Yamanochi _ .... 

3,010 

1,160 


1,130 

789. 

351 Yaauda Fire . .. 

660 

SPAIN 



1985.6 Mar. 14 

• Price 

High 

Low 

PTa % 

785 

306 .SCO Bilbao 

785 

590 

305 'Bco Central- .. 

590 

296 

192 Bco Exterior . 

295 

310 

141 .Bco H. spend... 

• 310 

BBS 

330 :boo Popular- ■ 

883 

640 : 

324 'Bco Santander. 

640 

1.075 , 

399 Boo Vizcaya — 

1,075 

300 

127 Dragados. 

300 

127.8 

70 -Hidrola 

127.2 

ISO : 

81.5 Iberduera 

ISO 

336 - 

I25.E Petroleum. 

. 348 

lea : 

94.5. Telefonica 

183 


CANADA 


NOTES— Prices on this page are si 
quoted on the individual exchanges 
snd are last traded prices. JS Dealings 
suspended, xd Ex dividend, xc Ex scrip 
Issue, xr Ex rights, xo Ex all. * Price 
in Schillings. 
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AHChd?a*Bh TM9.E . IBBb.B • 1076,8 1063.1 1080.6(14 3/«i F15JJ i7/1/BS> 

Metals & Mims. MlliBO) EZ6.4 622.4 617.4 SOSA BB3A (20,5) 662A l7:l*l 


CrrtitAltken (2/1,62) HB.SS. US. 02 114,15. 112J4 12flA2-1S.LOBi'bOA1 (24/1/BBi 


BELGIUM 

Brussels BE <1,1 jB«I] BBBD.16 S348.73 B545.07, IS10.4SIU0.16t14.!/H2090.7i1Bil(8S) 


DENMARK 

Copenhagen BE (S/l/BBj ' 230.13 339.B3 237.91 234.10 ,233.B3tl3-3-BBi 150.14 lOilHSi 


GERMANY 

FAZ Aktlen (SI; 12 E01 . ' 690.57 ! 

Commerzbank i lilZ/531 2092.4 


HONG KONG 

Hang Sang Bank (il 7/64 ' IM7.63 


0B8.43 8BB.07 BOMB 71B.7B< IS, 1/BO) 362.5*3' 1/05 i 
20BB.fi 2097.3 . 20B5.3 Z1S1.B(1S(1/Ml im.l<S/1(B5l 


1612.67 1590.58 1B59.I5JB26.M 1220.7*. 2MlB5j 


ITALY 

Banoa Comm Itol. |1972i B2I.9S 


JAPAN* 1 1 

Nikkei C1Bifi<4S) I451B.77 

Tokyo 8E New (4/I/BB) . 1156.18 


NETHERLANDS . „„„ „ 

ANP.CB8 Gene ral ( 1070/ 2BD.B 
ANP.CBS Indust tlB7Q» 249.3 


NORWAY 

0*lo SE ;4. !/B3) 644,81 


SINGAPORE .. .. _ M 

Straits Times (30/12/60, B7F.SB 


SOUTH AFRICA 

JSE Gold lW,9/78l - 

JBE Indust (28,9.-70) — 


036.63 BI4.G3 BOB 2B BSS.BB(13/3lB8) 22BAB /2/1A1B1 


14414.7 142H.1 1408B.2 14618.77,14 3/88 11B4SA<5/1/M1 
1155.45 1145.06 1151.21.1158.18*14,-3,88918.94 (4/1(851 


263.2 291.6 258.4 1 287.0 (B.-T/BBi IBS.ft I5/1/B8, 
251.9 25 LB 1 241.7 ■ 26fiJil7iVSB f 147 A (8-1/85, 


548.35 ‘ 545.94 J 541.15 A I2AB (12,11) MB IB (2'1/8Si 


5B4.88 BO 1.34 ‘ BU.aB62.BE (7-3, 86, 584.8* li'8/flfli 


1219,2 : 1200.3 1182.7 ItM7.Si27/1iMi' KB.5 (5,B) 
11S0J i 1151.6 ' 1149.1 111B4.7t26/2/8S’ 767.1 (7.5/BSi 


Madrid SE (30/12/85) 


154.42 150.95 145.45: 18S.SG 154.42(14/3,-06,(00.0(50/12/05) 


~ SSnwiftp «•»»» ' IMS-95 194B.4B 15M,^ 'lg^: ia4S.46*l5'4,-88' l28aj« l9,7) 
tSBiBnwm 579.2 j 588.6 5$0 J. _ 5B0.9 "025:5 (8'l.«<! 588.7 (5/1/851 

iK |, ... i ii — ^ i — W— 1 - 

jPjF/jj f-tn mti. (Iili7fl»l - ! 295.5 ■ 282.7 ' 290.8 j 293.5(14/5/8^ 1MJ <4,1/85 

•• Saturday March 15; Jaoan Nikkei 14.6fl4.47, - ^ TSE 1.166 59- 
Bbsb value ol oil indices ore 100 BxcBpt JSC Gold— 255.7. JSC industrial— 
284.3 snd AusirallB. All Ordinary and Mauls— 500. NYSE All Common — 60; 
Standard and Poors— ICh and Toronto Composite and Metals — 1.000* Toronto 
indices based 1975 end Montreal Portfolio 4/1/83. t Excluding bonds, t 400 
lnduatrlBl5 plus 40 UiiiUIaa. 40 Financials and 20 Transport*, c Closed, 
u Unavailable. 
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TORONTO 

Closing prices March 14 


79618 A MCA hi! 
1400 Asorlud 
7135 AUbbi Pr 
100 Ac i- Lemon 
4870 Agnrco E 
a/M5 Albrta En 
3835 Albrta N 
131/99 Alcan 
546 Algeria Si 
74500 AsamoiB 
8447 Atr« I f 
14300 Alee II 
3050 BC Sugar A 
2000 BGR A 
7180 BP Canada 
1900 Banisb/i C 
2S346G Bk BCtA 
10776? Bk Monti 
173884 Bk NSCM 
178494 Bali can 
Z*7S2 B/uccky 
12512 Bonanza R 

7378 Bow VnJy 

1160 BnOorno 
2200 BiamalMi 
13434 Brasean A 
3*050 Brtwaier 
500 Brenda M 
FoiP 


IBi; 18)* 
5'a S'* 

X M 
»i M>, 
23'n 2 35* 
l«B 1«4 
14'; I4S* 
MS* 477s 

tn» ir B 

9'? 9'; 

97a *S 
S’. 9e 
2ft* SV t 

B’a 

28 28'l 

9l» 9B* 

370 895 

X 2*B 

13 13'j 

89’, 39 1 ! 
240 745 

277 280 

t"i iHa 
175 175 

15 3 * *6 

4h» 4 r, 
Oil 
9'; 

14'* 14’, 


17700 CentFd A S&t 
8610 Centrl Tr S1Bi| 
2785 ciwftan nv 
100 CHUM B f S43>4 
9709 Cominca SI2S| 
253M Computing M's 
62202 Compat In 365 
500 Comterm 200 
12300 Can Bam A S3*, 

3755 CDdRb Bf IF* 
101456 Cons Gas 
1075 Can Glw SZP* 
*a cm. Bank S ®J* 
105500 Conwd B Wh 
30000 Corby 817 

381 C Finn C 5iP* 
5700 Casska R 175 
2606 Costain Ltd HZ 3 * 
7210 Crown* S283| 
345850 Crown* A t 1371* 
12900 Czar Res 155 
87701 Qaon Dev 465 
3S00 Centeno A o 8104, 
89800 Dentson B I SHF, 
2700 Devetcoo <30 
20825 DJcfcWl A I 


83, Mi 
IS 1bi« 
9=9 Vi 
45*4 49!, 
VP, VP, 
6 6 

345 345 

200 200 
24J, 3*i* 

61, r, 
act, aci, 
a*b 233/ 
»» 9S» 

17 17 

is* iev 
165 155 

133* 1ZN 
2®S 283, 
27i, 37'j 
150 150 

450 455 

loi, nr, 
9», 10 

420 430 

r t rt. 


Sate 

Snd 

Kgh 

LOW 

Clue 

Omg 

SOOO 

Md 

»*% 

233( 

2<% 

+ % 

3255 

Inland Gas 

311% 

11% 

11% 

-% 

71500 

binopec 

S19% 

19% 

19% 

-% 

■*923 

Jaw cuy 

$13% 

K7j 

15 


25000 

Inti Them 

1W4 

9 

8% 

- % 

6*13 

Mpr P>08 

340% 

40 

40% 

+ 1% 

23M6 

*9» 

110% 

10% 

10% 

-% 

86800 

hraco A f 

324% 

44% 

24*4 

+ % 

30Q 

Ivboo B 

S2*% 

241, 

w% 


16137 

jaimocJi 

524% 

24% 

3414 


1015 

Kerr Add 

$15% 

15 

15 

+% 

2855 

Labatl 

538% 

38% 

38% 

162758 IX Lac 

*22% 

21*. 

21% 

-% 

1160 

Lacan, 

SPl 

9 

9% 


4*450 

Laid law A 

317% 

17% 

17% 

-% 

56150 

LbkBw 8 1 

517% 

17 

17% 

-% 

1609*6 Leigh Inst 

445 

430 

445 

+ 15 

5050 

Loblaw Co 

327 

261* 

261* 

-% 

5190 

Lumontcs 

il b% 

3 

13% 

-% 

asoe 

Mice 

375 



200 

MSR Ex 

285 

285 

285 


16377 

Mdan H X 

310% 

18 

18% 

-% 

tKtt 

Mdn MY t 

sin* 

17% 

17% 


3M10 


32fli« 

28% 



185974 Manna A 1 

32914 

28% 

29% 

+ % 

12289 

Maritime 1 

314% 

14 

14% 


1500 

Mark Spec 

S1<% 

14% 

14i 4 

-% 

574*0 


295 

285 

205 


7917 

Merlond E 

220 

213 

215 

-2 

8300 

Mmrl Rea 

250 

245 

245 


51550 

MUof Corp 

37', 

7% 

7% 

+ % 

800 

Model 

sie 

13% 

13% 


19746 

Moben A 1 

n 

m 

24% 

25% 

-% 

400 

Matson 8 

325 

25 

23 


2248 

Monaco A f 

36*4 

6% 

8% 

♦% 

13662 

M T DISCO 

SIBI4 

19 

IB 


65583 


335% 

35 

35 


8000 

Murphy 

319*4 

19% 

19% 

+% 

6*756 

Nat Bk Can 

3251* 

25 

251. 

3833 

Nt Vg Ties 

sa% 

2U% 

2fi% 

-% 

4*00 

Nfl Cap A f 


7% 

n 4 

-% 

3150 

Nfld LP A 

17*4 

17% 

-% 

91555 

Nortmda 

siBi* 

IB 

18% 

+ % 

15410 

Norton 

313% 

13% 

13% 

-% 

1789 

Horen ord 1 

312% 

12 % 

12% 

'% 

850 

NC OUs 

S12% 

12 

121. 


96773 

Nor Tel 

340's 

39-11 

40% 

-% 

2900 

Northgul 

470 

450 

460 


170144 N*a ASIA f 

SB’s 

5% 

6 


TOO 

Nawsca W 

SIC* 

10% 

im* 


500 

Nu West 

39 

39 

39 

+ 2> 

4600 

Ntanoc 

SEF« 

8-% 

«% 

-% 

1000 

1987 

Oakwood 
Oskwd A 1 

5% 

551. 

5% 

400 


4400 

OcekX B 1 

390 

370 

370 

-30 

2690 

49H 

Omega Hyd 

SMj 

540 

^ & 

-’4 

61200 

Pacw Alrl 

313% 

1314 

13i* 

+ % 

25032 

Pgurln A 1 

314/8 

14% 

Ml, 

-% 

1*800 

Pa mour 

310% 

10% 

10% 

“»4 

30800 

PanCan P 

S3*% 

23% 

23% 

-is 

>906 

Pegasus 

S9% 

s% 

»% 

-»l 

3200 

Penrtnna 

315% 

13 

1b% 


400 

PJewt A r 

513% 

13 

13 

— fa 

775 

Pme Potnt 

39 

8% 

5% 

-% 

27236 

Placer D 

5241, 

33% 

24 

-% 

KU60 

poco Pm 

3B 

/% 

8 

+ % 

55100 

Pomr Cor 1 

*27% 

25% 

27 

-% 

100 

Precamb 

350 

350 

350 


3300 

Pravigo 

318% 

18% 

18*4 

+ »4 

754 

Qua Sturg 

455 

455 

455 

+ 5 


SalB Stack U* On* Qa, 

100 Quo Tel S44 44 44 + tij 

335085 Ranger 465 440 465 +15 

36300 Hayrack I 67 83* 7 +3, 

5555 Red parti SCI?, Wi 

MOO Regionl R 295 280 290 - 10 

2900 Henman A f 6301? Wi 301 ? ’ '? 

16783 Rio Algom S27i| 2®, 26^s -Ji 

3800 Rogers A 618^ W, IB's 

34304 Rogers B I S20*s -® C0> 4 -U 

3150 Roman Sll^ iWa ,H * **4 


Rothman 

sai% 

30% 

31 

-'4 

Royal Bok 

$3014 


30 


RyTrco A 

330% 

30% 

30% 

+ % 

Royax 

320 

287 

320 

+ 10 

SO. CemA 1 

J28 

27/a 

28 

+ % 

Sceptre 

310 

295 

305 

+ 10 


5i0 Scot Paper S263« 
1075 Scotts t 537i, 
80139 Seagram S7T, 
12919 Sears Can S13U 
3978 SoKIrk A I S26 1 4 
155554 Snell Can i&Pt 
0900 Shertin S73, 
6565 Soutfim S20 1 * 
10128 Spar Aero 1 536i; 
106200 SXimbg A i 843 
30998 Stain A 527^ 
22500 Sutptro 75 
166105 Tech B f 633-', 
2650 Terra Mn 266 

8675 Texaco Can S26!i 

30640 Thom N A 528 
175900 Tor Dm Bk £23'* 


753, 773, 
13 131, 

2>S 2^4 

Z»4 22 

7H «« 
20 20' 4 


2«l 273, 
71 72 

2314 235, 
266 260 
26', 26', 
7TJ , 273, 
23.', 22' 6 


1700 

Ter Sun 

S23I4 

23 

23 

— % 

9550 

Tot srar B 1 

548 

47% 

471* 


2250 

Total Pot 

523 

23 

23 


B05 

Traders A < 

S341, 

34 

84% 


5500 

TiCan R A 

160 

150 

155 

-S 

4325 

Tub Mt 

311 

10% 

W% 

-% 

70584 

TmAha UA 

3271 j 

26% 

27% 



F-No voting rights or restrimed voting 
ngms. 


MONTREAL 

dosing prices AfaTCh 14 


188524 Bank Mont 

829% 

26 

28% 

-% 

5840 

BombrdrB 

SITSg 

17% 

17% 


5900 

CB Pak 

S28% 

28% 

28% 

+ % 

24807 

Cascades 

S16<| 

16 

16 

-% 

1500 

CO. 

533% 

33% 

33% 


B964 

Con Bath 

£24% 

24% 

241* 


53846 

DomTxtA 

519% 

19 

19 


64543 

Gaz Motro 

311% 

11% 

11% 


2900 

MnlTrst 

519% 

19 

19 

-% 

52093 

lialBk Cda 

S25% 

25 

25% 


40829 

Power Corp 527% 

26% 

27 

-? 

19788 

ProviQO 

SIS’; 

18% 

18% 

+ 4 

1000 

Roll an dA 

*21% 

21% 

21% 

-% 

32904 

Royal Bank 

3301. 

29% 

30 

-i. 

850 

RoyTrstto 

S30% 

30i. 

301* 


101515 SrelntxgA 

S43% 

42 

43i* 

+ 1% 


r«nJ Sales 4.7BB.283 shares 


OVER-THE-COUNTER Nasdaq national market. Closing prices March 14 
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o 

0 


Oceaner 


66 

1% 1 11-18 1 11-16 

Ociitaa 


96 

13% 

>2% 

131*- 3, 

OgHGps 

.80 

134 

36% 

36 

36% 

OWoCa 

3 

404 

80*4 

88 

80% +1 

OidKnl 

1-10 

100 

38% 

38 

38% — % 

OidRpe 

.74 

655 

41% 

40% 

41% + 1% 

Oiasprc 

2.60 

87 

21% 

20*4 

21 - % 

OnaBep 

JO 

231 

3B>4 

37% 

373, - % 

OfdJns 


29 

11% 

11 

11 

OpUcC 


305 

171* 

«% 

17% * % 

OpbcR 


M8 

20% 

20 

20% - % 

Orbanc 


12 

14 

13*4 

14 + % 

OrM 


5509 

12 

11% 

11%+ % 

OrtaCp 


245 

3% 

3 

3%+ % 

Ostxnn 

.20 

21 

20 

10% 

101, 

OttrTP 

Z64 

61 

37% 

37% 

37%+ % 

OvrExp 


280 

7 

6% 

6%- % 

• OwnMs 

J8 

x5B 

1B% 

181* 

W%+ % 




P 

3 


PNGs 

U2 

803 

43% 

■MV 44% - %„ 

Pacar 

140 

521 

541« 

53% 

54 + % 

PocFxt 


1649 

18% 

17*4 

1?% - % 

PocToi • 

00 

76 

141, 

>4% 

14% 

PacoPh 


447 

21% 

*1% 

216* + % 

PoncUr 

.13 

‘SH 

n% 

11% 

11% 

ParkOft 

.60 

27 

in'. 

10 

10 

PxtntM 


2tM 

5% 

4». 

*% + ’a 

PaulHr 

1 

87 

17 

17 

17 + % 

Poyctn 


280 

2*% 

23% 

23% — % 

PookHC 


1848 

>1% 

11 

11% + % 

PogGid 

.08 

IBB 

6% 

6% 

6%“ % 

PsnaEn 

Z3D 

14 

36% 

36 

36 - % 

Pentars 

.72b 

646 

33l« 

32% 

3*4+ % 

PeopEx 

.1Ur 

5200 


»% 

9%- % 

PetrHe 

1.12 

306 

27% 

26% 

27%+ % 

Phrmct 


313 

7% 

«% 

6%- % 

PSFS 

JOa 

1363 

15"* 

121, 

12/*+ % 

, PhrtGI 

-Me 

2406 

24% 

241, 

24*4+ % 

PtritxAm 


297 

4% 

^* 

4 + % 

PlcSsv 


BZ79 

36% 

34% 


PicCois 

.62 

153 

25 

34% 

24%-% 

PtonHi 

1.0* 

119* 

4S% 

Jtt% 

30%+ % 

PtonSl 

.12 

130 

10% 

10% 

10% 

PoFoUt 


288 

11% 

10% 

W%+ % 

PteyMg 


1833 

18 

17% 

IB + % 

Porex 


221 

29% 

28% 

28% — % 

PoweO 


40 

S3* 

‘*% 

2%— % 

Powrtcs 


95 

17 

16% 

>6% 

PwConv 


16 

13% 

13% 

13% 

PrecCst 

.12 

96 

34 

33% 

34 

PrpdLg 


70 

15% 

14% 

»% + % 

Priam 


568 

7 

b% 

7 + % 

• PnceCs 


1111 

44 

43 

43%+ % 

Prtrora 


135 

12% 

12% 

12%+ % 

PiOdOp 

.18 

37 

4% 

4% 

4% 

ProgCs 

.12 

205 

63 

621, 

63+% 

PropiTr 

1JD 

148 

12 

117, 

12 

. Pravtn 


35 

23 

23 

23 

PurtSn 

.40 

20 

38*4 

38% 

38% 

QMS 


350 

11»« 

10% 

k>% - % 

Quudrx 


50 

11V* 

1(P, 

10% “ % 

QuakCfl 

.42 

23 

>714 

1«% 

16% - % 

Ouomm 


2239 

2S% 

21% 

22 

QueslM 


359 

6% 

6% 


QuiuXa 


271 

2B% 

24% 

26 +1% 

Quotm 


10007 15% 

14% 

147, + % 




R 

R 


RAX 

-01B 

120 

8% 

8% 

8% 

RPM 

.82 

203 

211* 

21% 

21%+ % 

RodSys 


424 

13% 

13% 

13% - % 

RadmT 


757 

8% 

77* 

8% + % 

Rodion 


8 

B% 

9 

9%+ % 

Ragan 


214 

5% 

5k 

s%- % 

FUUnor 

1.06 

375 

42% 

41% 

«% - % 

• 


Sdn High Lew Lon Dog 
(Hsfc) 


Sake Mgh lew lad Orngi 
MadN 


Sakx High Law Lett Dkag 
Modi] 


56 

21% 

21 

21 

2351 

1 11-16 

1% 

1% 

554 

22% 

22 

221, 

215 

13% 

12% 

12% 

67 

3014 

2»% 

28% 

500 

14% 

14% 

14% 

3317 

7% 

7% 

7% 

11 

17 

17 

17 



12 

S>4 

5% 

s%+ % 

.18 

as 

97* 

9% 

8% “ % 


rasa 

17% 

17% 

17%+ % 

■ 15a 

38 

13% 

131, 

13% 

.33* 

905 

42 

41% 

42 + % 

1.40 

SO 

63% 

63 

63% 

J32 

47 

2S% 

251, 

2S%+ % 


232 

6% 

6% 

0% 


56 

26 

26 

26+% 

.80 

111 

17 

17 

17 


SAYM- 
SCi Sy 
SB 
SFE 
SRI 

Saiecds 

Safeco 

Saftffls 

SUuda 

SiPaul 

SsiCpt 

SanBar 

SavnFs 

SBkPSs 

ScanOp 

ScanTr* 

Sehersr 

SdibnA 

SciMrc 

SctSfl 

Schaji 

SaaGai 

Seagate 

SecTsg 

SEEO 

SoHmh 

SeoUcn 

Sensor 

SvcMer 

Svmsa 

Servico 

SevOak 

ShrMed 

snwmt 

StwKjys 

Shsldl 

Shoneyo 

ShonSos 

Silicon 

SUwonS 

SilcVal 

SHIcnx 

aitee 

Slmpm 

Sipphw 

Sizzle is 

Supper 

SmttM. 

Society 

SoctySs 

Sottech 


1.10 478 
.06 9 

181 

.60 266 
t SB 

— 11 . 
6 
943 

- 56 
3587 
236 

.IQr 142 
.80 81 
3* 454 

1450 1774 
» 
848 
3 5483 
587 
14 

-B8s 9 
.44 320 
1031 
173 
-32 S3 
.44 218 

TO7 
8 
148 
565 
8547 
843 
1909 
.80 706 
6 

.05 1388 
.08 2660 
-84 1783 
t 102 
.W 80 
-60 2680 
1.84 703 
156 
278 
.18 1032 
197 
356 
215 
59 
153 
477 
.60 310 

68 
670 
.08 219 

3» 
182 185 

BIS 
228 


42*4 4F, 

1Z>4 121, 

10 IP, 
331, 320 t 


131* 131, 

2Z»4 2C, 

s s 

•41 . . Wf 
18»a 173, 

2SL 251* 
89, B 5 , 

211, 20'* 
317, 31i, 

571* 57 
12i, 111* 
213, 2034 
104 99’, 

»4 8I4 

6*4 61, 

36 3S'i 
281* 251, 
123, 121* 
20 1S1, 

12% 1ir s 

3734 363, 
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4% 

24%+ % 
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SOnrFd JBOa 219 14 13% 
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Speed! .07 460 9*4 9% 

Spire 37 151, 13% 
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Sutndy 1.08 39 40 301; 

SWMto 1601 17% 18% 
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StaStBs .64 357 50 48% 

StaisG .05* 1720 8% 7*4 
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SupSky 170 12 11% 
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SyAsoc 102 10 9% 
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Telco 818 Ea B% 
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UnPtntr 488 35 £4% 

UACms .08 260 27% 271* 
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11 %+ % 
3% 
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V» 

5% - % 

13 
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5% 
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% 
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3% 
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281* +1 
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WlTlAs 65 201, 

WtnprC .40 549 20% 
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23% 23% - % 
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15% 157, + % 
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43. - % 
16 - % 
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7 + 'J 
36% 

«%+ % 
25% 
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5 - % 
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7% 

IB - % 
28% - % 
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19*4+ % 


23*, 241*+ % 
193, 19% 

8 8i, 

24% 24% - % 
34% 34% 

24% 24 7, - % 
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14 14 - % 

36% 37% + 3, 

20% 20% - % 
10 ID - % 

19% 18% - % 
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12% 12', 

41% 41% - % 
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2 % 21 *- % 
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221, 22%+ % 
24i* 25% + % 

8% 8i, 

61 , 6 % - % 

14% 141, + % 

14% 14% 

26% 271, + % 

10 107* 

22 22 % - % 

z 

17, 1 15-10 

11 11 %+ % 

16% 16i* + % 

34% 34% - % 

171, 17% 
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101% 76 
96% 66 
46% 281, 

45% 29% 
51 33 

14 SB, 
72% 39i, 
102 56% 

111?, 573, 
41* 2% 

171* 1C% 
23% IS 

72i, 42i, 

57% 49 

37 29 

15% 3i* 
70% 401, 
26% 161, 
30% 97, 
22% 13% 


WraE piB.90 
WtaE pf7.75 
WlxcPL2.BC 
wiscP32.ee 
WiKO 146 
WoivrW.24 
Woiwtti 2 
Wolw p/220 
WridAr 
Wngly I.BOa 
Wuritzr 
WyteLb .32 
Wynne .80 

Xerox 3 
Xerox p/S. 45 
ZaleCp 1.32 
Zapata ,Q3| 
Zayra e .48 
ZotdttiE 
ZenL&e.ia 
Zero e 
Zumln 1.S2 


z700 101 
1 850 93 
81 46% 

421 U46% 
153 507, 
504 12 
1367 71% 

B 101 
SO 4% 

79 no 
17 37, 

221 167, 
15 17% 

z 

3281 71% 
289 56% 
75 357, 

297 4% 
2459 Tw, 
3378 u26% 
2670 £0>, 
190 2U, 
81 44% 


101 101 
92 93 

45% 46 
45% 48 
49% 307, 
11% 12 
697, 707, 
K» 100 
4% 4% 

lorn, no 

37, 37, 

16% 18% 
17% 17% 

B% 70% 
56% 56% 
35% 35% 
4% 41* 

89% TO 
24% 247, 
291, se% 
21 % 21 % 
43% 43% 
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21i, 

121 

IS), 10% ARX 

55% 32), ASA 2a 51 
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0. 6 

- 1 
- V 

28 

18V 

V* V 
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MV 
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23 18 54 33V 32'; 32% -% 

3 6 16 624 u79% 78% 79% + 1 

4 4 3% 68% 68 ST- +% 

320 117 1)6% 116%*-% 

S? 23=, 23% 23% 

17 e31% 21% 31% + % 
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‘ 1% 


70% 

53% 

Amoco 3, 30b 

56 8 



59 

+u 

4F; 

ZD» 

AMP .72 

1.7 42 

4398 42% 

41 

41ft 

+ *2 

16 

11% 

Ampco JO 

1.3 44 

20 

15% 

13% 

Ibv 

+% 

*»« 

12% 

AmrepS 

14 

143 

27V 

26% 

*r% 


35% 

l/% 

AmSthsI 04 

30 13 

155 

35', 

3*'* 

3b 

-% 

4D* 

34% 

Amsledl.60 

£« 20 

80 

40% 

46H 

«% 

+ V 

JI 

18 

An lag 

39 

305 

auv 

29% 

2¥, 

-v 

30V 

30% 

Anchor 1.48 

5.1127 

753 

w% 

» 

Hl% 

-% 

61V 

■15% 

AnGtoy 33| 

31 

345 

54% 

53V 

5* 

-v 

10? 

9% 

AndrGr.24b 

1 5 IB 

soa 

10a 

16% 

16% 

+ V 


18% 

Angelic .60 

£3 14 

957 

2D, 

28i« 

26% 

-11, 

**% 

25% 

AnheicK.eo 

1.7 17 

4351 u48% 47% 

4«v 

+ V 

UJJ, 

bt'7 

Anheu pf£60 

19 

11 

u94 

B3 

93 


2J% 

13% 

Anurtr .28 

12 21 

1315 u3*% 23% 

23% 

+ V 

w* 

10* 

Anlhem-04 

.2 41 

113 

1®V 

10, 

10, 

-v 

16% 

11 

Anttmy.4fl» 

Z8 16 

10 

18* 

10 , 

IBV 

-ft) 

13% 

KV 

Apache 38 

31 24 

179 

91; 

Fa 

a% 

-v 

2 

9-128 ApchP wl 


782 

7-84 

9-128 7-64 

+ 3- 

19% 

10, 

ApchP un£lQ 

17 

1115 12V 

13 

12% 

-% 

92% 

64 

ApPw ptti 12 

a? 

zKM u9J 

91 

M 

+ 2 


57V 

ApPw plT.40 

90 

2170 82 

82 

82 


2D, 

241, 

ApPw pf£65 

56 

4 

u27% 37% 

2D; 

+ % 

3+ft. 

31 

ApPw pW.lfl 

IZ 

5 

34 

3* 

34 


32 

28% 

ApPw pt3 BO 

11 

10 

30% 


30, 


19% 

UV 

AppIMg 

30 

48 

18V 

18% 

10* 

-> 

2V, 

19V 

ArchOn 14b 

.5 15 

4041 29V 

20, 

29 

-% 

102% 89 

ArIP pi8 99e 

9.4 

200 

95V 

95V 

95i, 

+ % 

31% 

2D, 

AilP pf 3 58 

U 

53 

30* 

29% 


-% 


105 94 

421; 16 

24i, 16 


ArKBst 60 15 14 32a 411; 39% 40% -7g 
ArWa 1.08 60 13 1230 18 17% 17% -% 


23% 13% ArmsRb4B 
60% 30% ArmWin 30 
10 11', ArowE 28 


45% 27% AsdDG^I 40 

23% 16% AThlonfl 60 

36V 23>, AlCycl 258 
67% 471, AUBiCfl 4 
162 114»j AffAc pf280 13 

167* 10% AiiasCp 
ZT'i 20), Augat 40 
70% 41% AutoDl 60 
5V 37, Avalonn ose 
39% 24% AVEMC60 


15-16 Mb ArtnCp . 281 7-16 13-32 1302-1- 

15% 11V Armada 2 12 12 12 -i, 

12 63, Armco 17 1946 12 11V 12 

25 15% Armc PI2.10 81 94 u26V 29% « + IV 

2 9 18 59 16% 16% 16% 

22 14 1215 60 56% 60 +1A 

1 3 1« 15% 15% 15), 

30', 15 1 , Arlra .32 .8 46 60 28% 273, 20% + % 

27% 14% Amin a .64 24 12 156 271; 27% 27% - % 

277, 153, Asarco 1361 3», 31V 21V 

45% 33% AsOIOIIl 80 35 9 2119 u457g 44V 45% +1 

47% 403, AshIO p!4 50 9 5 43 47% 47% 47% 

‘ ' 3 I 15 806 45% 44 44% -I, 

82 19 19% 19% 19% -% 

7.3 12 *468 35% 35% 35% 

7 7 6505 521; 51% 51% -% 

1 124 124 124 -2 

37 14% UV 14% +% 

1.7 35 62? 233, 23’, 23% + % 

1.0 27 910 u70% 69% 701. + % 

1-3 136 4% 3% 3% -i, 

17 14 65 35 34 % 34% +% 

60 16 18 362 43% 421, 43 + V 

.50 T 3 42 2055 39% 38% 38% 

2 6.2 2605 321; 3D, 32% +% 

27 230 23% 22% 23% + % 

B B B 

12% 3V BMC 124 4% 4% 4% 

33 21V BaimcoAO 22 12 3&J 27% 261; 2&V -% 

7 1 11 1864 13 12% 13 + V 

1.9 17 17 21% 2H, 21% +% 

vfBaWU 3138 2% 2i, 2% 

viBldUDl 35 8i; 8 8% 

Ball s .72 2.1 15 377 34% 33V 34 +% 

20% 137 s Ball, Ml a |.o 21 609 19% 19% 19% - % 

19% 9V Ballyp* 20 8* 19% 19 T9% + % 

28V 19% EUlGE si 70 62 10 2546 27D, 27% 27% - % 

54 41% Ball plB4 50 83 zMO 54 53 54 +1 

10 BncOna 800 28 14 724 u3CP, 233, 309, + 1 

16 24 <*20% 20 20), +-% 

289S 1% 1% 1% -% 

1 9 14 39 673, 87% 673, -r % 

3 5 9 350 U76% 75% 76% +% 

56 S?% 52 52% +% 

2197056', 98 98 


AtfCry 

Avne! 


44', 30 

40% 27 

32% 17% Avon 

3-Ua 16% Ay dm 


18% 121; Btn Inti .92 

23', 19% Barter .40 

3% % " 

MV 2% 

37i, 23 


30 

)9-'s 


BneCtrn 34c 
BanTer 

69% 44% Bandacf 30 

76 4j: B BkBM 2 64 
541, 49% BkB pTB302eb3 
1011, 92% BIB plC3 50 25 


5? 37% BH4T 228 3 8 10 444 u63 61% 62% +% 

35V 23% EankVal.12 3 3 11 159 34V 33), 31% -% 


2?), 12 BnkAm 

47 33i; BkAm pM 49g 11. 

?4i; es.% BkAm piagee ia 
16% 10% BkAltl (92 88 
BkA m&.40 
BnkTr 5 

BKTr p(250 9 3 

20', 10% Banner.030 


32 " 24 
44% 29 
27V 23 


766 


14O70J71; 17 17% +% 

47 40 39% 40 +% 

5 56 87% 67% -% 

209 14 13% 13% ■*■% 

3J6 32 30% 31% M 

1450 u441g 43% 441, -r 1 

7 27 27 27 

J 13 41 13% 19V 19V -% 

46 26 Bard 64 (3 17 551 48 471, 477. +% 

31% 19V BamCp 1 3 1 20 47 u32% 32 3?), *-1 

” 2-0 13 613 u51% «J), 517. +% 

16 20 415 23% 23 23V *% 

1.2 56 400 10T; 10' 4 10% - % 

2.0 17 2&2< u3&), 38V 38', +', 

16% 12% BaxlTr .40 £.1 23 1312*1191; 18% 19% 

5C% 47% BxtT ptAI 42e£9 346 483, 48% 4?u 

56), 50% BkiT RI93 50 Si 427 ufifls, 67 66% +« 

29), 20% BayF'n^ 20 8 1? 24% 24% 24% -% 

60 9 20 41% 41% 41% -% 

1.9 12 2162 32i, 3D, 32 + % 

24 17 69 421- 42 42% -M 

37 12 11179U49 48% 483^ +1. 

521; B00I pi 338 37 36 u90% 90 80% +11, 

12% 6«W 20 14 73 133 13% 13% 13% 

211, BeaO s .66 17 18 1964 u38U 37% 38V +*. 

nB**er 469 1% * 1% 1% -% 

w|Ba.rpf 3 3 3 3 + . 

BeldnH .40 22 12 71 iSV 17% tftt, + % 

1.7 12 439 36% 36 36 -% 

H 2 * 38 £ 

5.7 12 2210 u 126 122% 120 +31, 

330 28% 26% 26% +% 

1.2 32 23 K% 26i; + , 

56 12 4053 uS4% 51% 54% Hi, 

16 27 2S0 W, 5J% 54% *■ 1 

24 IS 41 49% 49 49% + V ' 

36 14 1432 if 55% 53% 55 + % 

57 1210 21 19% 21 +1 

VO 4% 4% -e, - % - 


51 31% Hornet 11 04 

24% 16-% Bar,Wr,eO 
,12% 61, BASK .12 
38% 243, Beubcft .78 


41% 207 b Bay SK3J.72 

32% 19V BearSin 60t> 
453, 31V Beanng 1 
48% 28 BaalCo 1 80 
90 — 

161; 

377 a 

T 1 

20 '; 


% 

1% 

12 % 


37% 05% BeIHuri .62 
37 35', BeiHw pi 74 

ia 82', BellAll 7.20 
33 25% BCE g 136 

MV 19% BolDnl 32 

£3), 36 BallSoifl 04 

57 44 BekjAH 80 

493, 36ij Bdftilc 120 
55 35% BamCp 2 

21 16V BeneomiSO 

6% Sfi BengiB 


Eft'll 

J2 Mornh P/ 5b Don Pm. 

Lfigh Lot Sort Div. TM. E ItHh Hgb Lmr OowOnc 
4 3Z7 77 a 7; 71, 4 

1-7178 1315 14% 14% Ui, - 

3256 u22 21% 21% +% 

9.6 274 u52% 51 S2i, + 1 

9.2 936 m?7% 26% 271, +% 

6 1? 147138% 38% 38% — % 

100 u24>, 231; 24 + % 

?6 65 763 243, 241, 243, +% 

28 305 ulB% 16 16% 

M r g 1996 22V 22% 22% - % 

45 13 11B 257 b 25 25% -% 

3838 22% 21 22% + T| 

32 10 275 U431, 42% 42% + V 

£2 14 4487 54 53 53% +% 

33 17 178S 58 57 57% 

7 8 17 M 83% 64 +1 


9 

15% 
21% 
51 U 
26% 
40v, 
2J>i 
76% 
10 % 

P 

a 

55V 

561; 

64% 

41 

50V 

30% 

16% 

S3», 

95 

1n 8 

1S% 

30 

35% 

74 


5% 

I1J, 

12 % 

36V 

15% 

31% 

IS", 

20 % 

0), 

171, 

16% 


Bwhey 
BeitfM 24 
Beth SO 

SethSlpI 5 
BaihSf pIS.SO 
Bcreriy.32 
Bo* IP n 
BigThr .38 
Biodt 3 
B/ackO 64 
BlkHP «1 14 
BladJn 
24% BlkHR si.36 
3D, BcMitigsi 20 
37V BotaeC 1 90 
52% BoteeCpf 5 
23% EON Bar 10 
32V Bordertsl 52 
IT!; BargW396b 
6% Bormns 

35% BMEd 344 
73i; BosE p'088 
9f a BosE prl 17 
12 BosE prl 46 
OT, Bwair 72 
25?, BrrgSl 160 
53% BnstU 220 


I 34 44 38% 38V 3814 ~% 

£8 18 1575 ub®. 571, S8% +U 

3.1 1b 2411 u31% 29% 31% +% 

10 601 uir% 15% ISg -% 

65 10 263 53% 5?, 52% -V 

9 4 *510 94% mi, 94% 

II 33 IVj 11 . 11 - 

95 37 15% 15 15% +V 

23 14 1317 uSOj 299, 31% + V. 

AS 16 229 35% 35 35% +% 

31 19 1961972 70% ?«. “ 


& 

«r, 

6 

71% 

)?% 

30'; 

30': 


47% 

27% 

49 

1 

35V 

9-'s 

IBi, 

2D, 


64-% 38). 
341, 19% 


23% 

18% 

36% 

■»1% 

11V 

30V 

10 % 

35 

MV 

14% 

24% 

36V 

157, 

26 

43, 

sa% 

157g 

256 

33% 


CIGNA 2.60 35 

CIG pi 2 75 7 4 
CIG pf 4.10 &5 
vJCLC 
CNA Fn 
CNAI 1.24 67 

CNW 

CNW pi 2 12 71 
CPC Bl Pfl 
CP Nil 150 
CR1IMI 2.22c 
CRSS .34 
CSX 1 16 31 
CTS 
C3 Inc 

Cabal .92 36 

Caesar 
CalRjd .48 
CalFO pl4 75 
CalR£ 128 
Callfui .25b 
Calmai .68 
Cammi .12 
CHU 9 40 
CmpR g ia 
CamSpsi.32 
CdPocs .48 
ITS, CapCits 20 
20% CapHtjs 82 


19% 

13% 

221 , 

i 7,J 

S% 

20 % 

11% 

10 ), 

15% 

20 

9i, 

17% 

1% 

32 


S449 u 763, 723, 74% +1, 

317 u37Tg 37 37 

300 u63% 621, 63V +1 

188 2% 2% 2% +% 

14 1876 601; 67% 68 +% 

107 12), 12% 120, +% 

690 28% 28V 29V -V 

493 287. 29% 29% -% 

34 22 11401165% 64V 64% +V 
4 6 11 78 33% 32), 32% -7* 


96 336 23% 

22 14 367 15% 
3715 36% 
125 25 243 411, 
534 6% 
238 261, 
15 1340 191, 
1637 33V 
130 61% 
— 13 

W« 


1.5 5 
78 
99 12 68 
1.3 19 


20 12 487 34% 

1.2 29 240 10% 

711 18% 

197 2% 

25 16 1378 531; 

4199 131; 

.1 22 1418 245V 235 


23 23% - % 

15 15i, 

3S7g 36% +1 
40% 40% +% 
6i, 8% -% 

25% 25% 

16% 18 + 
31% 31% -1 
58% 61 -% 

12% 127, 

18% 16% +% 
33 33V -U 

9% 9% - % 

18% 18% -% 
2 2 % 

52% 531, 

13V 13% + V 
2431; -1’ 


110% 103% CapH pts 91s 63 


23 13 894 u35 33% 35 + U 


12% 

»% 

39 

35% 

28% 

44 

10 % 

29% 

381, 

6U% 

10 % 

15 

SBV 

ID; 

53V 

33 

OTO 

57 

ICg 

51% 

321* 

31% 

35i, 

»% 

33%- 

37% 

16V 

25V 

7% 

14% 

217, 

32V 


27', 

22i f 

SV 

6i, 

ID, 

24% 

41% 

«4% 

10 

19% 

12 

MV 

221; 

68 % 

38 

5 

39% 

201 ; 

21 % 

23% 

17% 


Caring Q 46 
Carlisle). 08 
CoroFl .44 
CarfN* 2.68 
CarP pl267 
CarTac210 
Carrpl .10 
CacPlrs .60 
CarlDw1^2 
CartWI .60 
Cast NO. 28 
CastlClt 
cede peso 
CsdC pi 90 
CahpT .50 


33 

S', 

2%. 

10 

15% 

211 , 


M% 20 
29), 22i, 


61 ', 

r 

iv 
3% 

48 
90 
501; 

5G% 

56% 

31'* 

39V 2W% 
53 1 ; 33i, 


Golan pt4 50 
Can py O4o 
Centtri 244 
Centex .25 
CenSoVt 14 
GanHud 96 
CnllPS 1.64 
CiiUEI2D6 
CUE1 p»4l8 
CeMPwl.40 
CVtPS 1.90 
CWdrDtn-- 
CntryTl .52 
CemHll 2 
Crt-teed90 
Cnmpln.52 
Cnmi pll 20 
Chml pi4.60 
ChamSp 
v iChrtC 
7-16 vJChi wi 

a vtGftn pi 
; Chase % 

“ Chaw p47.60 8.3 
Chase pf&25 9T 
Chase pi 5 6Sa 11. 
Chose pf&95e 13 
Crtdscj 72 
Cnenwd.56 
ChmNY260 


7 107% 107 107% + % 

65 UP, 97, 10 +% 

30 14 133 361, 35% 35% -% 

1 1 18 207 u4Q 3A>« 40 +11 

7.5 9 1839 U35V 347, 35% +% 

SB 4 26 ZD, 2D, -% 

6.0 26 135 35% 34% 34% -% 

1 3 17 316 8 7% D, + % 

20 11 1029 U301, 261; 30 + ,1 

3 B 19 617 31% 30% 31% 

1.0 17 62 1161% 61% 61% + 1* 

7.8 9 180 1EB, 16% 16% -% 

13 828 147, 14% 14% 

a8 32 2B% 281, 28% +<« 

32 17 16), 167, -% 

50% 51% +% 
327, +% 
1951; +4S 
54% 55 +% 

5% 


S3 


1 0 25 4530 51% 

Ceco 80 34 13 45 327, 32% 

CelansABO 2.5 14 771 196 1 ? 192 
32 21 

6 14 50 


47.* 

7), 

2 


63% 

S’ 1 

p 


55 

5% 5% 

4.9 11 330 501, 48% 50% +% 

.6 13 473 327* 321, 327, +% 

66 9 1350 U317, 30), 31% +% 

8 5 7 216 35 34% 34% 

7 1 12 1032 231, 22% 23 

63 9 118 331, 33 33 

II. 17 37% 36% 36% -% 

842ZT 779 U16% 16% 16% +% 

7.5 6 34 25% 25 25% +% 

' 113 944 5% 5% ; S% 

S6 10 295 «% 137, 14% +% 

11. B 202 19 181, 19 +% 

28 12 834 If 331, 32 32% +% 

18 19 4451 1129% 29% 291; +% 

4 1 79 29% 29 29% +1, 


&2 228 56% 

25 655 10 
648 2), 
130 % 
39 2% 

7555 471, 


561, +1 

8% 

2% +% 

% 

2% +% 


55% 51% 
44V 3?v 
48i; 31 
40% 33 
161V 124 
err, « 


32% 

n% 

61% 

tt% 

13% 

18% 

79 

4)’, 

75 

B2 

20V 

T0% 

31V 

67% 

24% 

381, 

48 

761, 

95i, 

96V 


71, 

411, 

11 

», 

9V 

2*7 

a 

y 

21% 

42V 

14% 

29 

U 

50% 

62 

64', 


5 53 

2 52i, 

24 12 25 30% 

4.2 15 102 3D, 

5.0 7 27« S2% 

CUNY pi 5 09a 9 7 319 5J»ij 

ChespM.24 28 19 JO? 44>, 

45 19 3290 44% 

6.4 8 7046 3D, 

76 20 

15 

19 2891 u36 


ChesPn 2 
Chevrn2.40 
ChiMlw 
ChiMI pi 
ChiPnT 
ChkFullMI 
ChnsCr 
CfiCtl pi 1 
Cnrbln 
Chroma 
Cnrm pi 5 
Chrys a 
Chubb si 56 
Chubb pll 25 
ClKKChS.44 
Chyron 10 
Cilcorp22B 
CinBell352 
ClnCc 216 
Cln G pi 


55 

5% 

21? 

9-16 
V* 

46% 4D, +% 
204 u9li, 89 81V +R 

72 54 53% 54 

52), 52% 

52V 521, 

30% 30% -% 
3g> 37 ~% 
50), 52% +11 
52% 521, 

43% 43% 

43% 44 -% 

36% 3D, +% 
1501; 1501; 150% 

69% 69 89 -% 

34% +» 


32 


. MV 12% -h 
60% 5S% 80 -% 

12% 121; 12% +», 
" “ 8ig -% 


lQ 

10 . 

10 


27% 

*?% 

M% 

5D, 

89 

0% 

m, 

323, 

23% 

22 

23 

»% 

74), 

13-'g 

ID, 

ID, 

54i; 

'7% 

191, 

40 


18 
39 8 


ft 
f . 
?S 

£■ 
104% 63); 
21% 13% 

37 
3D, 

54 
39), 

16% 

74% 

41% 


86 
9.4 8 
10. 


74 1) 

52 11 
91 7 
11 

ClnG pi * 75 99 
OnG pi 7.44 * 

CinG pi 9.20 
CrrtG pf 952 

10GV 76% 0X3 pflOSO 9 6 
25V IS'g ClBMIl 72 30 

19lg C-rclK s. .50 
l£Bg ClrCrry .10 
21% Circus 

40 Clltcrp £26 

76% Ciifcp pffi53e 74 
G% Clatur .72 3.4 5 

6-% Clairs a .10 
20% GlOrkE 
6% ClavH 9 
16% CtvCU 1 
103, CWC1 pi 2 
19 ClevEI 2.64 
S5 Cli/EI pTi.40 

Cievp * 

Clop ptA 
Clup pfB 
CfoiCDt 1.38 
ClubMd .20 
CoachrnM 
Coasd a .40 
CocaO 3 12 
_ Coleca 
26% Cotamnl 20 
CoIgPal 38 
G0I0P p'4 25 
Col A.k .80 
CfHFds .12 
CaillndZSO 
Col Gas 316 
CofumSv 

CSO pi 242 94 
GSO pt 0152513 
116% 102% CSO pln1&25ll 

41 ComWrfifB 15 71 W u«3 
23). CnibEn 1 
8% Comas, 

15V ComMll.36 
43, Comdre 
27 GrnwE 3 

CwE wlA 
WlB 

pi 142 41 
pf 190 6.B 
pi 2 ft? 

pf ass a? 

pi £37 9.1 
pi ZB7 10. 
pi a40 8.0 
pf 7.34 9» 

6.9 8 


1.8 260 13% 

667 55 
8.0 4 

29 BV" 6% 

1483 u10% 16% 18% +1 
63 30 u80 76 79 + 31 

4 11393*0% 

21 38 1534 74% 

53 169 81 

25 28 2551 ID* 

20 2? 6*8 51, 

135 31V 
39 67% 

580 23% 

Z80 37 

zieo 4e 

z20 73% 

Z270 921; 

£40 SS% 
z90 106 
197 23% 

20 13 373 24% 

2 24 1461 4?% 

“ 193 35% 


38% 40 +1 

721; 741, -% 
79% 79% -2 
ID, 17% -1, 
5 5% 

30% 31 
66% 6D, +-P 
23V 23% +% 
37 37 ~ 1 

40 48 

73% 731, -% 
91 921; +1 i 

93% 93% +V 
105 106 -% 

23% 23), +% 
24% 24% -V 
401, 41% +% 
. MV 35% +V 
3963 u58% 57% 58% + % 
117 681, 87% 8814 +% 
7% 7% 

8% 6% 

22i, 221; + 1. 
221, 22% +% 
17% ID, -V 
22% 22% 

27% 33% +1, 
733, 73% + V 
9V 9% 

11 11 - 1 , 
91* 9% 


a 

Zb 

115 


22 ), 

42 

7«8 

11% 

53% 

26% 

Dr 

i»« 

103 


116 7% 

1 1 19 1293 9% 

608 22% 

23 436 22% 

5 7 IS SB 17% 

6 22 % 

1433 28% 

Z150 73), 

6 9V 
11 11V 

31 97, 

3 5 18 766 U547, 53), 54% + % 
.7 24 369 u27% 271 t 27% +% 
Z1 43 2964 19% 18% 19% +1, 

1 1 10 387 3D, 37 37% +1, 

2.9 20 6476 ullO 104% 106% + 4) 
4 5116(9 ID, !«, -M 

3 2 26 217 U37% 36% 37% +», 
3 7 26 2758 36% 36% 36% 

&0 zlO 53 “ ~ 

21 13 1112 3D, 

.8 16 766 15 
34 11 355 73% 

1037 387, 


8.3 


36 

20 % 

20% 

iFa 

3b 

10 ), 

101, 

34% 

21V 

23 

931; 

ZS% 

27), 

S3 

SO 

3D* 

401; 

35% 

191; 

33% 

3D, 

34% 

5H* 

23), 

38 

16 

56 

55V 

40, 

53 

14 

38 

41 

fiP; 

70% 

3S>, 

30% 


£0 1963 33% 

12 42B 20 
1-4 15 48 26% 
6S6 8% 
3896 34), 
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4 u23'« 204 20, + 1, 

20 17 257 56 55% 55% -% 

&8 8 3381 18 17% 17% - % 

67 10 386 u47 

£8 2 202 

204 15V 
1 42 

453 26 
33 


£1 0 
8.7 8 
97 
97 
10 


(01% 33% Kaly pll.48 £$ 
20, 12% KflufBr .60 1-9 8 

20* 14% Kant pl 1.50 67 


m 


46% 46% +% 
28% 26% +% 
15% IP; 

42 42 


£3 6 u57 

4.2 27 81 10, 

4.2 4632 60% 

£7 7 1539 i)36% 

66 60 2«, 

9.5 14 157 9% 

£9 17 79 2S% 

3.7 13 302 28 

&1 33 30, 30 30% +V 

32 10 1298177% 753, 7D; +% 

88' 80% Morgn p!5 OBe 67 100 uS8% 89% 80, + % 

20, 12% MorKegCO 1 0 15 50 u20% 20V 20% + % 

- 32 12 150 47% 46% 463, -% 

£0 20 48 u26V 20, 26% +% 

66 10 156 21% 20% 21 — % 

1.9 9 *388 37V 36V 36% +% 

1.4 73 X 7572WV 44'* 441, -% 

£B 15 131 21% 21 21 

17 26 W% 18% 18% 

4.3 10 293 24% 23% 23% -% 

£6 19 29 23% 23% 23% 

£3 96 IP; 15% 15<2 + % 

78 0, 0; 0V 

N N N 

141, NARCO 1b 42 21 152 23% 23% 23% +% 

27% NBD s L40 £0 10 312 U40% 44% 48% + 1* 

10% NBf 19 139 14% 14 MV +V 

ISV NCH .72 £6 16 41 20, 28% 26% -1, 

33% NCNB 1J2 3011 610 Sl% 50, 51% +% 

25V NCR .92 £1 14 8230 441, 41% 42% -V 

W% 6% NL bid .20 1*47 1039 141, 10, 14% 

27 NU1 £32 7.0 11 32 3P, 33% 33V 

1 1-16 NVF 806 % 11-16% 

59% 3D* NWA .90 1.9 15 1359 *0; 48 4P* -% 

31V 22 Nalco 120 4.1 18 640 23% 28% £0, -% 


25% 

45 

20V 

29% 

52 

47% 


Mi. PSSo +», *1V 23% Nashua 
22® S »«% ft MICw .36 


35% 15<* KeMwda.76 

24% 17% Ken ml .88 
20 10, KPT Of n 

30* 241* KyUbl £52 
141* g% KerrGI 44 
Z2l; ID; KerC pll 70 
35 2S KortUel. 10 
30% 16% Kaycp ■ 1 

5 2% KeysCo 

Wt ■ 12% Keylrus.48 
2D] 30% KIM* 1.20 

as 48 Kimocc48 
51% 30% Kngnmn 
.2*1* .12% .Knogo 
29 25% Roger 250 

IV* 12% Kolmar .32 
27% 15% Koperx .80 
27 1Z% Korea .S3e 

50 39% Kroger 2 

24% 14% Kutdms .40 

51 28% Kyocer.35e 

27 16 Kyaor .88 


iio 74% K*u< para ai ir iot% 107 iot% + h ^ 

404 22 % K el logs 1 £5 17 15W 39% 39% 39% +% 3 !* 

£2 12 659 i)35% 34 S*% “ 12/ _ 

£8 23 1« 23 " 22V 23 +% ^ IS 1 ! 

604 20 18% IP* 

7.1 13 365 3P, 3P; 35% +% 

3 3 26 13% 10; 13% -I* 

7 6 2 2D* 20* 221* -l* 

39 77 18S4 26% 2D, 277, ~% 

£4 11 304 30* 29% 28V 


14 538 U«2% 41% 42% +2» 
£3 38 2301 10, 10% 10V +V 
£3 18 1704 1)41% 40% 41% +1 

63 8 36 3P; 35% -1 

23 230 30 29% 29% +% 

64 9 45 U3ZV 3D, 32% +% 

27V 21% NFG pi £30 as 3 27 27 27 - 

25 NIGyp *1.52 £1 13 2408 48% 40, 48% +% 

3 NtHom 924 7% 7 7% 

24 Nil .251.0 1654 20, 25% 26 +V 

S2i; Ml pl 568 35 50; 56% 56% 

16% NMedE .56 £4 1£ 3800 24% 23% 23% >7, 

P B NMIneS 12 0* 6% 0, +t. 



4* 11 1227 4P, 45V 46% + ft 4£? 

£6 12 300 15% 14), 15% +% ^ ^"^80 

.7 00 49V 40, 40V +1ft J5* SJ-5 


£5 8 

L L 

20, 15 LAC n .30 1,9 
3*<* 25), LN HO. 02 b 89 11 

IP* D* LLE Rft38e 27. 

3) , 1 LLCCp 

IU« SV LTV 

ID; p, LTVA £1 

52 34% LTV pl 

23% 8% LTV pfHZ29j 
61 31 LTV pIC 

10* 8V LTV prt) 

15 MV LOuiM 
3*3* 21% Lac+Gs 1.90 

11% P, Lafarge 20 

30'; ZD, Lairg pi£44 
13’; D, Lamaur 34 

4) , 3% LamSea 

IP; 10% Lawtim.56 
24 5% LoarPt 20b 

2P; 13% UwrP plZ87 
50* 451* LearSg 2 
21 M3, LeeRnls 40 

30* 28% LswyTrl.SO 
ZD* IP, LoeEnt 88 

12 LegMossob 
18% LegPlai.60 
12% LegPI wl 
1% LehVal 
13% Lenmn202D 
10% Lennar .20 
ID* LeucNt 


40* 40; 46V 
25% 24% 24)* -% 


94 

u 

840 16% 15% 15V -% 

19 u34% 33V 34 -V 

718 9 8% 

148 0* 0, 

147086V 9% 

2 M 14 


20 10* NevP 011.74 

21 10, NevP plISS 

10* W; NevSvL-50 

20, 10; NEngEsl.82 

20% 23 NEnP p«£78 

NJRw 220 

. 31% 22 NYSEG256 

+ », 30% 20, NYS pl £75 9.B 

+ % 22*4 10, NYS pl £12 9.4 


«. -V/ 29% 243, 

?v 

8% 

14 


44 59 50] 58 

5 3 9 40 12% 12'* 12% -% 

7.4 12 100 38% 38 38% 

61 z200 17% ID; ID; -% 

Z200 10; 10; 18% +% 

73 20% 20% 20% 

102 17% 17% ID* -V 

094 £7% 27 2D* -V 

4 u2P, 28% 20* +% 

7.8 II 23 2B% SOI* 20* 

82 9 1107 31% 31% 31% - V 

Z15O30* 38 38 -V 

8 u 223, 221* 221; +% 


£4 
64 
£9 9 
7.1 9 
9.6 


3 *0; 40, 40, +11; 32% 27), NYS p®£75 1£ 12 30% 30% 30% 

296 10* ID, ID* -% 30 IP* Newell .70 £4 14 353 29% 29% 20, 

133 51 51 51 l 39% 19% Nwhafls.40 “ “ 

19 14 Newfill£20a 

10 8% NwhlRaTSe 

537, 30, Newmt 1 
2% 9-16 Nwpark 


96 IP; 13% 10* 

27 697 10, 13 73% fh 

56 10 12 34% 33% 33% - % 

18 35 374 ui 1% 11% 111, +V 

82 166 301, 29% 29% -% 23% 16% NlaMP £08 

f 9 27 95 10, 1S% 137 a -% 34 25% imUp/340 

19 82 4% 4% 4% +% 35% 27 N>aMpl£60 

4 5 296 ID, 12% 12% -V 38V 29 N)aMpf3 90 

2 9 996 D* 0, 7 +% 65% 45% NleMpIfi.lO 


10 8 

1.8 


1& 


149 17% 17% 17% + % / 29% 2P, Alien* 0284* All 


31% 

«% 

28’, 

0* 

16% 

27% 

75% 

113 
411, 

60V 
40% 

65% 3D, LuicNd 2 
2441, 15* LincN 0 3 
27% 21 UncPl 2.24a 
90, 64% Litton 1801 
SO 43V Lockhd .80 
40 27 Loctite .80 

66% 41% Loews la 

43% 20; Log-con?) 

48), 20] LornFim.40 

31% 2P; LamMW.72 
5% 2 LomU wi 

2?v 1S% LomeskC 

34% 21', LnSIdr 1.90 
6D, 45V LoneS p(S 37 
12% 5% LILCO 
38% 22 UL 
60% 39% LIL 
62 40% LB. 

2P, 16% UL 

237* 16V LIL 
26 16% UL 

29% 19% UL 

2S 15% LK. 

19% 11V LH. 

21% 13V LIL 
33% 24 LongOa 72 
4t% 28 Lora) .52 

14 10% LaGenl .59 

3D, 23% La Lana 1 

30 17% LaPac BOb 

30, 2*), La PL plAiSKS 
2D, ID, La PL pl 79) 
351* 3SV LouwGSJ.52 
41% 20V Lowes 40 
2Wu 19V Lubrzl 1 18 
43% 26% Lubya .60 
27V 18% LuckySl 16 
IV* H% UiWnt .48 

M 


£4 12 980 u60), 59 58% + % 105% 63 

21 19 56 19% 10* 19% 83 55 

3 9 7 164 38V 38% 30* +% 17 

22 23 122 27 26% 26% -ft T6% 

.7 21 518 30% 20, 291, -% 33% 19 

1.4 18 607 42% 41?, 4J% +1, 16 % io 

II 26% 28% 2P, + V 17% 10% 

573 0, 3V 3% -% 9P, 82 

1£ 446 15% 15 15% 16% 3% 

1.1 15 639 IP, 19 19-1 31 

6 39 2P* 26% 2P, +% 23 


NtMpt 10. BQ 
NUMpl7.72 
14% NiagSn 1.71a 

IW, NKoret .12 

NICOR I 80 
NOblAIISb 
Nanffls 
NortkStf.40 
Nortin 
19% Noratr si. 28 
Tf), Noma .os 
NACoaff.TO 
NAPTnl 1 
NEurO £02e 


1.4 


43% l OF 1.40 1.8 13 750 1/75% 74% 75% + 1 721, 5(1, 

68% LOF Rf 4.75 4.2 16 110, 1 1D, 110; + % 44% 31% 

28% UtxyCp.72 1 7 16 136 u4P, 41% 43 + lft 20% 15 

37% Lilly S 1 80 10 16 3615 u61 56% 58% + V 22 14% NoeadJI CO 

17V Umfttf S .24 .8 34 2053 40), 30; 40% + % IP, 6% NfndPSI.SG 

12 13 834 u6Z), 60; 621, +D. 4D* 33', NIPS pf 4e 

1 -2 4 u ?4P, 2+3V 249% + 10 63 42% NoStPwaS? 

65 9 2P, 26% 20* 51% 35% NSPw pf4.10 

13 1020 84 82V 83% +1, 51 331, NSPw prt 11 

SS »' 4 + l M 

£1 18 132 39% 39 39 -% 1Q7 99 NSP pll a 36 99 

V>® 67 67), -% 821; 53% NSPw pl 7 £4 

.7 18 73 37 36% 30, +1, 39% 2SV NwTol .40 

30 15 89 47% 47% 47% 47. Nthnaln 

8B 12 213 31% 31 31 -% 56% 3W, Nony *1.20 

382 SV 47, 47, -ft, , a % 8 MwSlW 

£1 2933 22i, 2W, 2Z +% 40, 33 Norton 2 

«2 12 L“ 3 S' ^ SEnSlM 

89 80 60; 60% 60% -% 38 51 Nwsl p(5 21e 1£ 

3 1291 11V 11% UV +% 35 23% Novo 

Z31O30; —■ .. 

Z900 u61 

2 TOO u82V 
BS u26 

72 u26% 2SV 26% * 

26 u26'* 25V 20, +% 

75 23% 29 29% +% 

169 24% 24% 24% 

45 19% 19 19% 

3 20V 20; 20% -% 

£4 17 754 30 29% 29% - % 

1.2 21 1246 u40, 41% 4]% - T7. 

SO 17 81 12 MV 11V -V 

3 7 71 544 27 25-% 27 +% 

£8 19 1711 29 20, 20, + % 

12 33% 32% 30, *1, 

55 271, 27% 27% 


1.1 17 12B 35% 35% 3P, + % 

33 5 77 IP, 15% 16 -% 

37 D, D* D* + % 

393 51% 50% 51% +V 

38 1 15-16 1 

918 3471 27V 22% 22V +% 

W z60 S3 ■ 33 33 +1 

It z200 34% 331; 33% - % 

11. Z220 3D, 30, 30, -V 

10. xSOQ 61 01 61 - % 

5 2D; ZD, 27% +% 

1£ z20 101 101 101 

9.9 Z100 79; 78 78 -1 

11. 120 1B% 15V 16 +% 

.9 IS 107 13% 10, 13% +% 

76 1266 24% 2®, 23V -V 

1.2 535 10% TO 10 -% 

B 199 10, 16 16 -% 

£7 1f 1530 uSW, 80% 81% +S* 

£75 9% 0, 9 +% 

4.3 12 100 SO 28 29% -% 

.4 11 1093 221, zii, jni- - % 

1.5 8 89 u74T, 71% 747. +31. 

£3 16 W5 44% 40, 437, 

IZ. 7 11 16% 10, 10, -T, 

£0 8 897 21% 20% 21 -% 

Z856 11% 11 ii»* *.% 

tl- 1 37 37 37 - % 

£7 10 600 GD, 60% BIT, +f 

£4 Z200 48V 40 49 -1 

&1 Z100 51 51 51 

z 1000)56% 56% 58% + .Tft 
Z150 W5 105 105 

zGO u83 83 S3 +% 

2953 29% 28% 2P, +% 

36 3% 3% 3% 

£S 10 3157 40, 47 48% -1 

189 u1B% 18V 10; +1 

7, L 3B 30% 39 +% 

48 12 i«2 37% 30, 3D* -'% 

*" T 52 62 52 -% 


P« 

P« 

PIK 

BIX 

pm 

piv 

PM 

pfT 

pio 


30? 35V -V fill w* U®* -J 11 1375 3,7 B 31V 31% -% 

t" S' +4 Sf f JSTs .of 15 ^ S 4 ll 

'■g H* ^ NYf ® t6 -° mu 2*iSs%T3i%tto +S, 

, 2SV 26% *V - ..... OOO 


72 11 343 35% 34% M% + V 
1 0 25 481 40% 40 40% +% 


4 3 18 1098 27V 
1.7 22 384 35V 
4.3 16 2679 27% 
15 51 14% 

M M 


27% -% 
30, +V 


3 1% OaMnd 

36% 27% Oak Ho PI. 52 
30, 22% OcWPe£50 
15% B OcaP wt 
115 647, OcaP 03.80 

>13 82% OctaP pl 
27% 20% OccrP pf£5(J 
27 17% OcoP pl£l2 

50; 40; OccrP p<6. 25 

110, 102% Oca pm 62 14. 
27% 12% 006CO 1 

34% 28% Ogaen 180 

19), 13), OhloElfl 92 

42 31% OhEd PI4.40 

41 23% OhEd pf4 44 


0 

729 W, t% W, 

53 13 W 267, 26% 20, +% 

0086 247, 24% 24% -I, 

2 10, 10, 10, +1, 

1 *>% 99% 99% 

3 105 104% 1043.-6, 

« W) Wl a? " 
5 2S% ap a 28% 

83 MV 53% 53)g 

24 100, 103% 100, -% 


10. & 

£B 

£8 

£5 

8.0 

1 £ 


» 2P* +, :|Sh 

13?, 137, -1. I 


4D; 32 


9 

11 . 
11 . 

OhEd pf4j£ 11. 
•*s OhEd p(7.24 11. 

50; OWEd pl7.3fi 11. 
MV OhEd pfl.39e 54 
25 OhEd pfiao i£ 


7.5 21 464 13 % 13% 13% 

nia W * 3 ”* 4TS I 

“ 8 8 ,pl * ’B'B 19% +% 


22% 12% MACOW4 1.3 24 4613 tfl% 18 10] +% 33% 27% OhEd prl» « 

547, 30V MCA a .68 1.4 25 3132 50% 48% <9% + 1, i0 4 14 3 Qha Slffl ia 

24% 18 MCorp 140 7.3 6 803 19% IF, 1B% -% 81% 59% OhFrf Sft'S V 


846 50, 


24% 

39% 30, MCor pf£50 £9 G 

10; 10 UDC .36 1.0 11 11B5 10, 

431* 201 MOU 2.73 8.7 ID 2b 41 

421; 36% MB .50 1 3 17 377 38V 

18% 13V MGMGM4 £5 35 06 17% 

27 11% MGMUtfOs 

i*V 2% MGMuwf 
31% 12% MG 10-271 

43% 20, Maenwi 60 
631, *0V Mecy 1.16 

100 38% MacypMZS 
08V 39% MagiCti.120 

16% MS, MdhMn 20 
217, 8V Manhttt.32 


18 


19% IP, 1B% 

39% 39% 39% 

~ 10* 10, -% 

4Q% 

38 38V +% 247, 

17% 17% | 95% 

2SV »% +% 


% I 81% 59% OhEd p!6S4 11. 

1K Si 2* p,,ay * *»- 

10% OhMatr .4Q 


2100 40; 40% 40% -% 
*0 42% +2ft 

41% 41V + V 
^*8% 60* 68% + 1ft 

SI 4 68,4 _,, ‘ 

S 25% 25% -v 

30 3042 20% 20* -% 

J® 33% £% »% +% 

ImVT* » +,a 

zlOQ 100 


T9 79 +tf» 
ban 100 I* +3 * 

» oe ^wal 88 JfwK ff* :5 

plG£!7 £3 1 24ft. 9*a- -m- ‘ 

pAfcefr 92 Z100 92 sq* 

m m Si. "Jl I 3058 31, 4 OVteGES}' 78 If 13 547° sL Si fi 

28 20* 20% 20, -% I 11 7% OkiaGutBO a n 3°% 30* +V 

J ’ISSJffcfiV +% ] 41% 2 ?% OI« ^ ijbS 2. 35. -’4 


18 
86 
88% 50 


1.8 16 2620 6*3* 641, fttj* 4-1, 
4 3 2100 99 98 99 


Pi 

17% 


5 


Omncre 
Ottawa .80 


18 13 09 1)707,891; 701* +% [ 331, 371, ONEOICLSG 
“* 31t a 24% Or*nRi2.i4 


14% 10, M% +% 
10a 13 13% 


IF, 13% ManrCs IZ .6 ZZ 2518 IF, 18% IF, +% 37% a% &££ 7b 

32% ISV Manpwda 1.8 851 u3Z% 31% 3?, +1 32% 23 QhSLiiw 

5T% 337, Mh+tBflSJ 528 Z378u5Z%5f% 52% +% MV - 
561, 48% MfrH p1£87e II. 381 52V $2 52 10* 

48 MlrH pl&SJe 11. SOI 48% 49% 49% —1* 33% 

819£f 0, 7% 71. -% 3l% 

219 W 15 15% -% 30, 

£8 11 439 38% 38V 30, -% 26% 

2*2 9% 9 9% +% 

163 % 9-W % +h 

36 8 119 49), 49% 49% 1 17% 

.6 54 xa«6 US3V 62% 83% +7, 

£4 31 36 ul3% 13V 13% +% 

A) " — — 


ID, 

1% 


5% 

13% 

W% 

3 

%. 


vjMenvl 

VjMlWfpl 

MAPCO 1 
Mamtz 
Marcde 
49% 30% MorMW80 
63% 26 Marions 36 
13% 8% MarkC 32 
1BV WV Mark pll 20 
143 BO Merriot .64 
106 60, MrehMZTO 
24% 19% Mrsnin 
44% 30% Menus 1 


9 OrionP 
7 Orion pl .50 
26% Orion p<275 
19% OulbdM.64 
12% OwmT t 4Q 
13 OvShlp SO 
i £*% 30* OwenC 1 «o 
1 69V 40 Owanan.8D 
11 Oxford AS 


M 663 BV 8? 2? -% 
6-9 59 84 10, ioj in. 

t? • £5 +v 

is 

« w. raS -1. 
■* & Sr 


£6 

£9 


Al 5 19% 19% 19% +% «, Si* EJ? 

«!!*-?» S 


£5 24 348 1077, 107 107%+% 

*7 jS8 u24% 33% 33% -% 
£6 9 3707 38% 37V 38% +% 


9-\ 2T 1110 30, 397, 30V +V 
1.3 23 375 320* 3iv - V 
11*' 1% -> 

P Q® 1? 16,4 +9 * 

, J* j® I* 818 34% 34V 34% 

*aar srs*- r dm 

Continued on P age 33 
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NY SE COMPOSIT E CLOSING PRICES 


-■■■■ :-"-• •■*■ *• i;- :-.. .• •■; ,. ur* 

12 ten* —■ .. _ V Sfc. •••“. • Oahu 

(fcgTjii^ '6L l-r &M0» 


3% 18% .-PSA- -WrfCK-H- «X 2tt( . »% 22% + % 

is*i ift FacAS tiT-** :;.-» utt .15% 1ft +% 

zs% uni pbGCim .aia .»i7i:aa»i a a2% -% 

57% 3ft fxiagSM- «J«4 98. 66 54 + % 

jjS fV PacRaa • : » Ml 11% Ift IIS, -V 

22 $ w, JWfcfl* * , : M= '•..«*:: W*nr iflr + % 

17% ift Pa=8d : : .40 4515 52 Ift W tt% + % 

nig «7i]-JPKTtK.« >:.W» .1®*% ®ft »<. + % 

ir tt» 4 "PifliB'. .■••■ • ■ «« ■» a w? -*, 

aft »:» ?»* w| -% 



«% »% 

? &sLac> 

»% A .pmidnaa 
jiiI. is? jpamsax • 
Wa «**■"£* ;••' 

15% «j , PwUPr 

«% ’Sr 

7 - s%* PM$ua 
*5»J 

>«% ft 


.1.4 as 1144'44% <3% 43?, 

M - 252 34% . 33?, Jff, 

V 19 375B 63, 8% ftv 

- res a .. «k a’,- 

а. 21 2KJ u2Z% 21% 32 

MM3 1873 374, Sfii, 3ft?, + % 

- - 1ft lift 2S% 28 <4 W% 

21X14% 141, 14% -1, 

•■’ ao»wT. si, a-, *$ 

j U JO Wa 18 : J6°« -1, 

20 ' Z75 41, 4 4 -1, 

■-J.C! ZS 15 fi39 44% 43S, 44% -ft} 

fttfrtf.a - ■ 13 108 3% 3t ? 3% 

16 ill} ;PayW> M. 4,8 19 - ISO »<, i«, 15>« 

83% -7 24 1MT22 21% 20, 

16-18 1* • -PM08.- KB 7*18 13.32 13-33 

56% 4ft Pe>£* • 20 war 5S», S4S, S43| - 1% 

671, 49% MMSBiftaa 84 18-1517 86% 55% K3, +% 

331, 23%. Ptfir - 8M -7412 TBS 32% 32% 32% 

40 331, PrfL eM.SC 87 <3DQ46% 46% 46% 

39, 26% P»PL 6prl42 13 3 28% 28% 2®, 

2&% 23%. W. OprtJO >0. 2 28% 28% 28% -% 

87% 83% M. "pr840 8.8 z20 Bft 89 Bft 

25% PiPL dsraas It . 5 2B% . 28% 28% -.», 

MSI, JB P«PL pfR24 RQ . <40 103 103 M3 . 

801*. 80 -PsFk.pr. -B 86 <840 u82>, BO 82 +2 

51% si .Aoarajea... 46 228 *a% 48>« <s% -% 

28% 2l%>:-PaiHr 7 pMfr ; ,68 2S 28J, 26% 2«4 -% 

81 38% PonqKttfr . 40 2ft ■ 214ft 54% Jl'j 94% 1-3% 

23% i4%: PupEl862- 02 8 408 21% 20% 21% +% 

sai w AtpBy a -60 .7 21 228 27 29, 27 +% 

£», 4& Pap9C6,7B it 15 3588 uSP, 82% 85% +3% 

38>, 22% PstVEl CB -1.7 20 228080% . 35% 36 +», 

3% 8% •.•mrtam.840 W..6 633 6% 6% 6% -% 

IBS, .XV*r*#yQ* & 1.4 18 984- 18% 18 «% -% 

i9%. WG'.'PsWo B 18 TOM 29% 28?, 28% +% 

26% 22% PocRb 3L£1* 14. 72 25% 24% 24% -% 

17i, 15% 'Paflo ^f.57 8.4 58 17 '19, 16% -% 

5% 2 Ptrinr .680 27 43 2% 2% 2% 

Hi,- 39%: -POw .104 3L3-I7- 5B7B 571, ft«% 56?, +% 

27i, 16% PtwJpD .. 48 3233 029% 27 % 29% +2>, 

«j% '44% PMo pr S 62 217 u81 59% 81 +V- 

541, 34% PlHOfS .84 1.2 M 6248 Uft4% 931, 941, + TS, 

20), 13% PWtaB220 11.8 4747 19% 19>, 10% +% 

37 27 - PhBE ptaBD Ttt <400 38<} ' 39 38% +% 

“ “ <100(141 41 41 +% 

2100 42 42 42 

1100 1144% 44% 44% + 1 
<120 63 84% 63 

<340 803, 601} 80% - % 
89 U13% 12% 13% +% 

70 12% 12 12>, 

<20 .73 73 73 

108 U12% IP, lit, * % 
2110 1291] 128% 129% ♦ 1 
Z8M .115 114 114%+% 

z«0 u96 88 88 -+T 

2510 88 87 87 -1 

2724074% 72 72 -2 

*100(173 71% 73 +1%j 

23% 17% PtittSutt 32 50 B M 22% 22 22>, + % . 

1141,72 PhBMr 4 80 39 11 ’ IIWOlllO -fIS 118% +«J 

67% 3ft PMM Wl 104 |>S8% 57% 59% +?>; 

.36% 16% Phripin AO 1.8 18 218 39 339, 34% -% 

16% B% PIWPl s 1 117 9660 10% 10 10% 

25% 19%. . PMft. pH-60* 7.9 . . J412 21% 30?, 21% 4% 

35% 20% PMNH .40 -12 16 115 34% 34% 34% -% 

41 27% PMA.1 32 J IQ 1073 41- 40 40% -% 

40 30 1 , PieNG 240 01 11 8 38% 38% 39% +% 

2P, 12% Fieri JOr. .1 16 630 21% 20% 21% + 1% 

- 482 11% 11 11% 

2.4 W 1113 71% 70% 71 +% 

б. 917 2185 21% tl 21% 

24 15 861 ftp, 55% 96% +% 

14602175 14% 14 14% +% 

.4 35 568 17% 16% 171, -% 

.9 2g 2770 u23 22 22% +% 

.9 10 58 17% 17 17% 

. . I* 91, 9% 8% +% 

32 19% PkMMy ,T2» 22 23 - <23 u32% 31% 321? + II; 

19 7% Pc®oPa.B0 7.4 <09 8% 71, 8% -% 

1.4 59 1836 70% 683, 7W« 

2-7148 894 iff, 14% 14% +% 

34 21 144 241, 23% 23% -% 

29 32 75 20% ' 201, 20% >% 

6.8 S B3B 28 27% 27% 

21 277, 271, 277, +% 


4(P : 28 PWE pH 30 W 

42 31% PWffi pH<0 10. 

44 32% P«JE pH88 IV 

89 50% P«ie pf 7 11. 

8H-I 80 . PMIE pnra 11. 

13i« 8», PME.pTUI IL 
12% B P1UJE pH 33 11. 

73 &t POIIE pl7.6S 11 

12% SSi PUBE pT(2B TL 

130 T141] PM pi 17.13 11 

1171, 104 PME pl1&2ft 13. 

'95 M PbHE (HSS2 89 . 

88 83 PMIE p»50 11. 

75 53% PhUE - prr.BO 11. - 

72 SA 'PWlE. pf7.75 Hr 


11% 9 ' PUgRgs 
71% 44% PiMKyl.n, 
30% 18% Proceed 24 

55% 36% PttnyB 1.32 
14% 10 PMsm 

21 15 Piam n 07 

22 11 PtenRs 20 

18 7 Plamnt.lSb 

12>« 7i, Playboy 


M6 ^ 3ft., 35?. 4% 


72% 25% PolarM 1 
18>, 10% Pornk* .40 
'24% 189, PopTM.aOft 
22), 14% Portae .60 
28% 17% 'PortGEi.90 
». 20% PorG pra.60 93 

35% 31% PorG pH 40 11 _ _ 

35% 31 PorG pM32 13. 37 3ff, 34% 341} -% 

43% 31% Pomph128 . .30.20 171 42?, 42% 43?, +% 

40t, 251,1 PotmB2ja . 1911 1949 6*0% 40 401,-+% 

S3 40% PolS pH.90 97 z20 51% 51% 51% +1 

S1% 35% PotEI pM.04 a3 <96 48% 48% 48% 

33% 187, Premia .40 1.2 2S 81 33% 33% 33% -% 

•37% I7*r Mmk-aUO 4J ID 70 28% 28% 26% -% 

28 14% PrhneC 20 8500 24% 23% 24>, +1% 

50% 21% PrhnMt-OB 2 32 7K 48*, 48% 48% ~% 

38% -18 -PneM-M - -W 37% 37 37 ■ — % . 

,73% 50% ProdO-260 - 4449 7B95(|TB" 73%- 76% --+2%| 
17i, f% PrORB B JO 1.0 22 .400 U?, «% 14% 

A Vt 38 Praler .140 1519 34 40% . 40 40 -b. 

-2% -»% • PrtflBn 5i’ ■* - 175 1% 1% • 9% 

8% 7% Pran-iL28e 14 - 225 -7V- -7% ' 7% +%• 

2*i, 18?, PSvCoi' St4 12 1171 2T% 2l% 21% +% 

24% <181* PSCot -pt£lO OB - - 8 ' 24- .23% 23% -% 


12' 8% PStnd" 

27 20% eSfci plA 

B < 6% PSJn p® 


6% «l 
56% 42 
74 54 

67 50 

68% 50 


PBtar ptC 
PSJn. ptO 
PSrn p?E 
PSJn pfF 
PSJn pfQ 


70 50% PS In ptH 

11% 3% PSvNN 
23i] a% - P9MH pf 
25% 8% .. PNH pffi 
31 13% PNH piC 

27% 11%'. PNH P® 

28% 12 .PNH plE 

28i, 10 v PNH pIF 
271, 10% PNH pC 

34% 24% PSVNM2.92 
38% 2S% PSvEG284 
18% 12 PSEQ prt40 7.8 
47% 32 PSEG pH 08 09 
49 33 . PGEG pM.18 8 9 

5T 33 PSEG pM.30 07 

81% 40>; PSEG PISA 97 
as?, 70 PSEG pW.16 90 
24?, 17%. PSEG p!217 99 

20% 131, PSEQ p?243 05 

88?* 60>; PSEG p17 7D B-9 
9P« 82 PSEG pff.80 99 
861; 581* PSEG p?7^0 88 
103% 781, PSEG pS.62 04 
<1, 21, Pubbcfc 

18?, 10% Pueblo .16 
n% 6 Pfl Cam ‘ 

22i, 13 ; PuoatPL76 

101, 6% Pld Pa n.03o 
22% 10% PuIttHnfZ 
31?, 16% -PufolaLSfl 
Sij 4?* Pyro 
601} 38% QuakDa.40 

25% Wg OuaBSCSOB 
0% 5 , Quanuc 

34% >25%. Quostar.72 
40% 10% QkReil .28* 


12 2907 11>« 10% 11% +% 
<600 26% 25?* 25% -% 
<680 6% 8% 8% 
<93108% 8% 8% +% 

2300 56 55% 56% +% 

<400 74 74 74 

<38067 67 67 

<100 66% 86% 68% -% 
zSOOuTI 71 71. +1 

4 437 11?, 11% 11% -% 

<200 21?* 21?* 21?* +% 
46 25% 25 2ft +% 

12 28% 29% 29% 

3 26i, 26% 3B% 

83 2®, 26% 26% — % 

7 24% 2*% 24% -% 

17 25% 25% 25% 

95 10 819 u34% 3J?, 34% +% 
7.7 9 3007 37 381* 36% 

5 18 TT?r ???* " %' 

<400 48 40 46 

<20 47 47 47 -% 

2310 49% 48 481, +% 

ZliaOBI 58% 61 +11, 

<10091 91 91 +% 

15 24% 24% 241, +% 

14 25% 25% 25% +% 


19 1i-a Sabmc .04 
16% 11% SabnR#.13o 
ZP» 14% SlfldBs JO 
»4 71. SttfSc 

3% 1% SijsB «4 

37, 19% Saiftu 5 32 
40% 29% Satewyl 70 


C*'|B 

UPao*. f! Sb Ebatai 

lew (M Or. Yli t 100c Ulg% Lw QuoaOua 
4(0, 22 Ryder bb 1 b m 4Ub u4i% *£»% *1% <• V 

"42% 20 ‘ Rylond 66 1 7 16 865 *1 JO « -3, 

20% 129, Rymer 19 66 16% 18% 1®, +% 

13% 10?, Rymer pll 17 98 18 IT, 13 13% 

s s s 

?5 43?, SCM S 27 Ifi 17 74J, 74% 74% 

>3 10% SL Mb 14 i?4 12-', 10b i?'a +% 

35i, 26% SPSTk.88 2615 51 3*% - % 

3 » 86 12?| 12% 12% 

W. 223 IT* 12% 13 -% 

1.4 19 782 Z”, 21?* 21? s - % 

Ift 119 11% 11 11% + i L 

420 3 T* 2», -% 

1025 305 32 31% 3l% -% 

4.4 10 3242 39% 30, 38% + % 

30% 20% Saga * 52 2 0 15 2*0 28% 25% 25% -?, 

23?| 19 SU0LP182 8 8 9 40 26% 28% 26% +% 

- 289 IT?, 1S% 12% 

5 18 222 U4*% 43?, 44% + % 

7 0 M 151* SI?, 31% 81?* 

8 8 9 22617?* 7% 7% 

7 71 12% 12% >2% 

14 2* 412 43 41% 42 

7 5 13 97 27% 25% 27% + % 

240 23% 22*, 22% +% 

06 15 4885 39 37?, 38% 

27 16 1079*160% 59% 80% +% 

38 16 6 3B>; 36% 38% 

1 1 46 97 18 17% 18 

59 9 91 27% 2*% 27% ■? % 

46 IT} 12% 17% 

562 4 3>, 4 +'* 

25 51? 3% 5% 1 % 

68 12 308 u33% 32% 323, 

28 17 2669 64 63% 633, + 1, 

38 27 7095 31% 30% 31% t 'j 

9 19 1 289 14 13% 13?, 

20 14 1l04u63% 63 62% +% 

30 1& 320 17% lt% 17% +1, 

0 8 216 32 31% 31?, 

34 13% 12% 13 

101 16% 16% 18% 


13% «% vtSalan, 

44% 2*-', SdJIJcM 24 
34*, }i% SOMGQS2* 

9% 7% SJu*nS7ie 

12% 91, SJnanR 
«3 29% Bendr 60 

281] 221} SAIU1R8Q4 
aw * Wl, SFeEPn 
39% 25i, SF0S0P 1 
60*, 35% SaiaLeBGO 
41% 29% Ssnwel 1.48 

is?, 15 % share to 

27% 1®, SevElPl 60 
12?, 10% SmE pltJi » 
9*8 3 Smi 

>T, 4 Sawn pi 

32% 21, 5CANA2J4 
67 37% ScntPM.80 

41% 29 scnimous 
u?i 9% Seuui 12 
BP; 34?, ScooP 1.24 
17% 12% Sconys .52 
43 *25% SeaCm « 

1Tb 11% SeaCi pri *& 11. 
18?* 1*?, SeeC prB2 10 IX 


35 20i, Svc Cec 32 

10% 11% SnaUae.72 
36% 18% S&nwta .60 

44% 33 SbeBT 25Ba 

45% 21 SheCtoJO 


147| 5MBW- fHBA 1U U ... . „ ... 

17' 14% SeeC pfC2» U 109 iTg 16% 18% - % 

28% in, SeaLnd.48 21 36 980 23% 27% 22?, - % 

%.. 3-32 SooLn n 40 032 7-S % ♦ I- 

Q% 2% SttCo 94 3% 3% Tj - «, 

55 37% Seaflrm 80 1 4 18 3206 u58 54% 55% + li 

19% 12% Sugut 12 100 l*% 1*% 14% -% 

*2i« 22V SealAP .44 1.1 20 IK 40 39% 39% 

31% 22% TiwITw 1 X6 11 206 28% 27% 7??, -% 

47% 31% tel 1 76 07 14 10210U48 48% « + 1 

107% 102 Snn Pt865a 03 350 104% 104% 1M% + % 

98>, 2*?, SecPed 34 1 5 9 2692 u38?, 38', 38% +% 

" * - - .9 23 516 35 34% 34% -% 

17 T8 223 19% IT, 19% 

1 6 14 552 38% 37% 38% +% 

SB 10 2298 43% 43 43% - % 

ZD 11 491 45% 45 45% + % 

48% 23?, Sneto p<L40 29 132 48 1, 48% 48*} 

58% 31% Slmrtn 1 1.7 16 381 n58% S7% 58% + <- 

29% 159, Saram wi IS u29% 2T; 29% + % 

9), 6 ShOttwn 14 5586 u V, 8?, 0% 

19% 12 Snowtt 80 12 19 114 10% 19 19 -% 

23-', 15% SJerPed 68 7 1 12 335 23>, 23% 23i< 

40% 33% Sin per .40 .8 11 1228 49% 48?, 49% -% 

36?, 29 Smor pa 50 05 11 u37% 36% 36?, +% 

21 121, Skyline .48 23 23 <256 20% 20% 20% +% 

49 1 24i, 24% 24% 

9237 2?* 2*] 2% -% 

IS 13 3109 u67% 95% 8C% 4 % 

13 19 114 44?, 43% 44% 4% 

23 17 400 49% 48?, 4®, 4 1 

11 13 361 11% 10?* II 

43>, 26% Sonet 2 05 !M0 30% 29?, 30% 4% 

21% 14% SonyCpl7e .8 13 1315 20% 10?8 20*4 4% 

36?, 22% SooUn 1.20 14 M2 3S, 3*% 35% -?, 

44% 38*, SourcC 130 7.7 79 43% 42% 42% - % 

26% 20% SrcCp P12.40 02 16 26 25% 26 

29*} 22% SCrE pflSO 08 5 28% 28% 28% 

32% 25% SoJertiP.52 7.8 12 33 32% 32% 32% 

— - - - 10 232 321, 31% 317, -% 

10 12 275 040?, 40 40 -% 

30 32 190 5% 5% 51; 

7.0 9 3793 30% 20?, 30% 4% 

86 7 8277 23% 23% 23% 4% 

Olll 77 u31?, 31% 31?, 4*2 

19 12 424 47% 47*} 47% -*, 

1 48 48 48 -% 

<370053% S3?; 53% 4 1 
29?; 23?, SaRy p!260 9 0 4 29 . 29 29 4-% 

3®* 20% SoUlCa.72 13 250 21 20% 20% +% 

50 28% Soiittndl.12 13 11 1725 49 46?} <87, - % 

70% 48% Soutld pi 4 18 12 70 69* 4 69% -% 

12 5% SoumrkZtb 2AC 1756 11?* 11% 117. +% 

51% <6 Somk pt834a 11 3 *8% 48% *8*, 4 1, 

31 20 SwAIrt .13 A 14 1978 22 21% SIT, 

2044 15% 141, 1ft% +1 
7.0 10 582 18% 17?, 18% +% 

14 9 3618 94*, ST, 94% 4% 

16% SwEnr • .52 10 7 140 IT, 17% 17% -% 

30% 20 SvflPS 2.02 OB 12 666 30% 29?, 29?, -% 

10428 111 171, 17% 17% -% 

272 28 27% 27% -% 

45% Sperry 152 17 74 2838 52% 51*, 51% +% 

31% Spring*. 52 13 31 71 48% 46 *6?, 

- ^* 17 17 935 uSO 48% 4®, +11. 

19 23 1247u94% 93 94% +% 

28 ~ 18% Staley .80 29 98 1501 u2B*« 27% 27>, 

24% 18% SSPM .58 2.4 14 980 24 23% 23% -% 

15% 10% SlMotr 92 2.2 IB 187 15 14% 14% 

55% 42% SUOII 180 02 35 3878 48 4S% 45% -% 


32 22*5 Slattery 

12*, 1*, vjSmtfiOai 
88 99 Sn*8 3 

fill, 26% Smears 60 
50 33% SnopOif. 16 

1S% 9% Snyder 2 


47% 31% Soudwnlb 
40% 28 SoetBkIJO 
B 5% SoelPS2.13t 
3®, 22% SCatEce.16 
23% 18% SouthCOM 
31% 22% SotndGXOe 
*91, 37 SMETI 180 
40 34% SoNE pf3 82 8.0 

ST} 44 SoNE pH 82 86 


15% B?, SwIFor 
10 1*** SwtGaff^S 

85% 72% SwSed 6 
29 " - - 

30% __ 

18% 12% Spenoo.53 
291, 1S% Spec® 

69 
47 

*9 35% SquarOI.84 

B*% 52 Squibb 1.79 


<400 66% 88% *8% 

<510 871} 87% 871} — % 

<100 84 84 84 -1 

<220 102 102 101 

sea s% 3 3 -% 

9 11 42 17 16% 17 +% 

B 38 11 10% 11 +% 

12 10 1088 21% 21% 21% -% 

.3 31 1049 u10% 10 10% + % 

.6 24 2250 21% 2®, 21% +% 

32 384 20% W% 19% -% 

TO 157 8% 6?} 6% +% 

10 10 1180u78%69% 70** +1 

12 13 351 u2S% 25 25% +% 

19 B3 7% 7% 7% 

819 413 28% 275, Z7?, +% 

.7 13 78 40 39% 39% 


R R R 

9% 5*, RBM .04} -5 104 8% B 8 -% 

641, 38 RCA 1 04 1.7 24 4537 82% 62% 62% 

53 32 RCA pf 150 7.0 <150 SO 50 50 

1®, 6% RLG .20 10 29 263 10 ®, 10 -*, 

4% 3?* RPC 54 T, 3% 3% 

28 H% RTE .60 23 13 T70 26% 261* 28% — % 
IT, 9% Radtee 11 372 18?, 16% 1®, +% 

57% 37% RaiaPuilO 1.8 14 2684 u59% 58% 59% +1?, 

M 6% Ranted * 21 2310 9% 9% 9% + % 

23% 16% -Banco .84 16 It 40 22% 22% 22% -% 

4% 21} RangrO 3529 3% 3% S% 

123 551; . Rayon .44 .4 33 198 u123%121% 123 + V 

TS?, 9% Raymk 5 12?, T2?a 12% “% 

24?, W, Raynr n 127 u2S 34% 25 +% 

8®, 44 ’ Raythnl.EO 28 14 3019 d62% 60% 62% +1% 

10% 2% ■ ReadB* JM 1.7 1674 2% 3% Z% -% 

20% 6% •• RdBat pfl 13 27. 42 8 7% 7?, 

23% 71, RdBat pf!88e 39. 42 7% 7% 7% 


16 1®b - RJiftaf 1.84 

16 8% RecnEq 

12% 7 ■» Redmn .32 
15% 8% "Reece 
1 *, Regal 

43% 29% RekmC .80 
1®, 5% RepAlr 
5?o 1% RepA wl 

12% 71, RepGypSO 
39 27), RpNY *1.12 

26*4 10 RNY pi 212 8.1 
57% 52*, RNY pfA179e1t 


TO 11 » uW% 18*4 16% +% 

42 271 15% M?, IS -% 

20 21 2Z7 11% 11% 11% +% 

« 7 IT; IT; 12% 

70 13-16 1V16 13-16 + 1, 

12 212 37% 37 37 -% 

4 2054 1®, 15% 1®, +*, 

186 ®, ®, ®, 

16 14 598 11?, 11% 11% +% 

IB 11 50B 38J, 38% 383, +% 

U26% 28% 26% +% 

201 58% 53 ST, -% 


35 27% RepBk"l.64 13 7 329 32 31 31 - ?, 

30% 24% . flepBkpn.12 7.4 32 28 27% »% -% 

32 IB ..RsftCoi 32 1.1 209 30 a 2S% +?| 

34% 23% Ravco .60 14 35 5601 3T2 »■ “% 

17% w% .'Revora 7 W3 14*, 3 13% % 

28% 18%' RexJmi .70 15 13 44 28% 27% 2W, -% 

20 12% Rexnrd .44 22 11 447 1®, 19*, 1®, +% 

42*, 2«V R*ynlnat48 15 12 212Hi43?i 42% 4gi +*% 

138% 123% Reytn plllOO 14 454 138% VSTg 137?, - % 

W* 30%\fteyMtI 1 IS H34u52% 50% 52% +2*i 

106 88% RayM pf4.S0 41 S laltl 107% HI +5 

36 24 ReyM pll 30 14 49 38 35 36 +% 

32 21% RRoAld -5B L8 21 3151 u3T, 31 tt% +?fl 

- - " 197 3?, 3% 3% 

24 12 65 U50*, 43', 50 ♦?# 

60 21% 21% S1% 

S 2338 14 1Z?b 13% -1 

28 19% RochG 220 13 7 488 27% 26% 26% 

42% 33% RrctlTIZ5a 83 10 261 41% 4®, «% 

20% 17% RckCbnl 78 18 1688 20% 197, » 

41% 31% Rockuril.12 2611 5824 u42% 41% 42% +U 

405 335 . RkUn p!4.75 1.2. 1 U410 410 410 + 20 

10* 55% RotanKUO 21 17 543 u1D4%96% lM%+4>. 

13 321 u38% 35% 3ft 
1.4 34 141 uSO*, 29% 30 + % 

.4 34 912 ZVg 21 21% +% 

12 19 170 u147 a 14% 14% 

25% 11 Roper .84 26397 72 25 24% 25 +% 

<7 28% Borer 1.12 30 22 875 37% 367, 37. .. 

24 23 Ftolbcbn 8525 u25 23% 24% +1* 

1®, S Rowan .12 12 79 548 ft 5% 5% +% 

72% 52% RoyJD 3290 4.B 10 4393 71% 70% 71% -% 

113, 12 ftoinra 21 4Z7 17% IT? 17% +1*. 

1.3 24 339 38% 37% 38 +% 

17 190 27*4 27 27** 

19 13 119 u27 26*4 26% +% 

II 10 185 u27% 28?, 27% +', 


2 RvrOek 
4®, 29% -RobSt»L20 
41% 18% RoMsnl.20i 
231, 5% v] Robins 


36% 23% Rohr s 
X 19%' RolnCm42 
_ RofcnEff.OB 
RoiBns .46 


W% 


38*; 22% Rubmds.48 
29% 15% RussSr 
26*2 16% RubToq .78 
27*4 il% Russell JO 
41*4 21 RyanH 1J0 


84 % 9% «te . 

SB .-18% B*dPrd .84 
16% 72% Standex52 - 
■AT, 30%. SnmWM.04 
3®, SI*, Starrwi.M 
IT,- 9% . 8taMSN.20 * 
3% 2% Stego.OBt 

18 - 10% Sbfficp .80 
43% 28*4 SlertOglJO 
34J* 16% StevnJ L20 

30% 25% SJwWnfl-68 
14 10% SttVC pf 1 

X X &oneWI.80 
40% 3« StaneC .X 


24?, 15% SupVals 38 
57*4 33% SupMM.48 
18% 12 Swenk .48 

18*; I®; SymsCp 
56% 2®, Syntec el-20 


1884 23?, 22% 23?, — If 

12 10 ST9 38% >38% 38%.+*, 

13 14 154 16 15% ' 1®, +% 

14 15 408 42% 41% 42% +% 

17 11 10-3®* 39% 39% 

10 45 13%. -12 12 •-% 

15 115 3% 3% 3% 

6.2.11 139 15% 15% 15% -% 

18 24 2188 43*, 42% 43% -% 

15 1362 34% 34% 34% +% 

59 22 76 28% 2T, 2B% +% 

10 <300 IT; IT; IT] 

29 11 23 55% 56 55% +% 

L2205 1008 uSO 48% 491* +1* 

51% 34*, SJop3»p.10 . 2619 399 43% 4T, 42% -% 

21% 18% SorEq 19* " U K 422 18% IT, 18% +% 

7% 1% vfSkrri 200134*, 3% 4 - 7, 

21 17 SmMtUSp 18 11.245 19% IT, IT, +% 

23% 14% StrldRl JO 1518 T7B 23 22% 227* -% 

7*, 4** SuevSti 421 p 7?, 7% 7% +% 

39 32% SunCIi .48 tl 82 2244 u42% 37*, 42% +5* 

1®, 6% SunEI 125 IT, 11% 11% -% 

25% 19% SunEniHU M. XI 20% 1®, 20 +% 

56*4 42*4 OunCo 3 19 11 1367 51 48% 50?, +1 

110% 80% SunC pi 125 22 1 103% 103% 103% + 1* 

63% 40 SundsW.BQ 18 16 286 i>64% 6T, 60% 

9% 5% SunMn 675 5% 5% S, +% 

8% 7 SuqM pfl. IS 11 183 T] T, 8% 

43 01 SuaTreB-20 18 15 823 43 4T, <T; +% 

1.5 20 2592 u29* 24% 25% + 1 

.8 16 283 57 ST, 56% +% 

31 X 343 15% Iff, 15 -% 

17 193 14 13% 1ft -% 

21 19 2174 uST, 55% 57% + 13. 

fift ST, Sysco .44 .8 23 864 ST, 57% SO; -% 

30% 20 Sysco wl 11 29% 29% 29% 

TTT 

48% 0®, TDK .31* .7 271 42 41% 42 +H 

39% 27?, TECO IX 10 11 403 39% 39% 39% 

12% ®, 7WF 15 MM 8 7 8 +% 

21% W, Tl® 1.X 15 S X 30% 20% 20*4 + % 

31*, 20*, TRE 1 32 53 929 31?« 30% 31% +1« 

T01 BB TRW 3 10 606 9®, 96% BO?, +ft 

181% IX TRW pr4J0 15 1 177 177 177 

- ---- - — 2919 15-16 % 13-16-1, 

11 21 470 94% 91% 9T, - 1* 

1.0 13 364 20 10% 19% - % 

AS X 22% 21*, 22% +% 

13 20 47 u105%KS% 103%-% 

18 5 MO 43*4 42% 4]% +% 

IS 110 15% 15% 15% +% 

1.8 18 828 61% 80 61% + 1 

» 43 3 2?, 3 

8 300 360% 354% 358 +2 

11 25 503 19% 18% 19 +% 

14 1727 83% 81% 8T, - H 

13 16 1070ir5ft 53% 55% +% 

45*4 34% TennccCLM 11 X 1575 37% 3®, 37% +*, 

105*, 97% Tone pr 11 11. 284 10T, 102% 103 +% 

93% 771; Tenc pr 740 7.9 445 u93% 92?, 93% +% 

27% 17% Terdyn 29 846 25% 24?, 25% +% 

1®, 7% Tesoro .40 19 264 IT, 9% IT, +% 

28% 10% Tesor pfl 18 9.8 18 22% 21% 22% +% 

40% 26 Texaco 3 11 6 7873 29% 28% X 

— 12 ID 54 241; 24 24% -% 

T.1 14 784 22 21 217, -% 

7141 X16 31?, 30% 30% -% 

17 12 12 29% 2S% 29% - % 

L6 1771 12ft 126*, 12ft + 1*, 

4507®, 3% 3% -% 

1.5 15 X 2®, 25% 25% 

7.8 8 3495 34% 34*4 34% 

32 178 5*, 5 5*, 

30 10 894 61% 60% 81 +% 

11 u66% 66 K +% 

4 54% 53% 53% — % 

Thock 354 56 10% 10% 1ft +% 

Theek pM.15 IS 25 20% 27% 27% -% 

~ S 472 23% 2ft 231, -% 

10 21 367 45% 44% 45% -% 

26 14 XI »26% 25% 20 +% 

27 13 87 15% 14% 15 -1, 

24 17 608 271; 27 27** 

IS 382 ft ft ft -% 

1768 ft 9 9% +% 

1 1.4 23 1706 72?, 71 71% - 1 

13 287 IT, 16 16 -% 

25 17 734 5®, 58% 59% + % 

LB 255 S3 5®, 53 +» 

120 1ft 1ft IT; -% 

IS 7 11% 11% 11% 

4.9116 83 27% 28% 26% -1 

14 12 341 20 IT} 1®, 

KL 7 503 25 24% 24% 

7 31% 31*4 311, -% 

10 31% 31% 31% -1? 

77 30% 30 3T, - % 

13 35% X X -*, 

19 22% 22% 22% -% 

3 21 2ft 21 -% 


12 ManA 
High Law 
IB*, 8% 
44% 32 

27% 15% 

3ft 2*J% 
»: 3ft 

65 50% 

30% Z*% 

33*- 

2ft 4% 
22% 16 
31% 2ft 
53% 26 
66?, 30 

t>, 3% 


P/ Sit 


a> 

Oau Pmv 


12 ■» 
1ft 


25% 22% 
5*?, 35% 
27% IB, 
20% 16 
6ft 
34 
17 


53 
37 
82 
12 
77 
.5 8 
.6 
7.2 
IB 14 40 
1 5 ?1 
9 8 5 10 

3 111 87 
29 174 

5 14 187 


11 32?, 

447 Sft 
3l7 2o% 
48 3®, 
S3 
721 66 

ft 
ft 
Ift' 
IT; 


33*i 

'ft 

ift 


*0% 30% 
<9 11% 

30'. Jff% 
28', 20 
27 23 

*2 B?, 

*6?, 10% 
45% 30% 

70% 30*, 

2 ®, 12 ?, 
*60% 91 
49 33% 


?% 

37% 

5 

1®, 

33% 

47% 


46 
72% 

34% 2T, 
88': *0 
29 22% 

24 1ft 
27% 23 

85% 55 
81% 50% 
24 13% 

551, 45*, 
119% 103 
88 SO 
27?, 1ft 
20*, *2?, 
45% 24% 
33% 15 

31% 25% 
21 15 

32*} fc'i 
16% Ift 
2ft 17% 
45 X 
3®, X', 
20% 1I*< 

3?« 2 

39% 271, 
ft 5 
42*4 31% 

53 27% 

X 21% 
56% 51 
X 25% 
104% 101% 
1% % 
337, 2ft 
98?, 73% 

1®, 8 
56*, 36*, 
44 3T, 

29% 20% 
4ft 31 
35% 25 

2ft 1ft 
29% 17% 
25% 16*, 
31% 24% 
2®, IT, 
X 2®, 
155 753, 

44 X?, 

11% ft 
29% 21 
30% 23?, 
30% 24% 
24% 17 
30% 1®, 
25*4 30 
271, 21% 
X 32% 

86% 30% 
14% ft 
2S% 19% 


Sttcfc Dir. VU E 

Trm.Cn 8 

Trnwld 48 118 

l*»>a wtA 
Tww p l 2 

Tiavlur? 1G 
Tmv pi 4 16 
TrtCon 16bo 
7nCn pfZ.50 
Ifialn 5 .10 
Triind pf. IT 
Tnlnd pO.22 
TriqPe I 

Tribune | 

Tilcnlr Ms 
litco 20 

T 1 Inly .30 

TrnEnp iCb 
TntE pt 2 
Tuc=EP330 
Tullpi .48 
TwtnOa .90 
TycoLb 80 
Tvco wl 
Tyler .40 3 5 19 433 16% 

u u u 

UAL 1 IB 4731 56% 

UGCEL IB 449 18 

UDC n 4 11. 9 227 35% 

UGi 204 80 246 26% 

L*GI pi 2 75 11 ,100 25*, 

LWCROS *4 MO 11% 

URS .40 24 19 468 1ft 

LrSFO 232 5 1 4151 45% 

U3G 5 192 28 10 1132 69’, 

UflIFral 20 
UnlNV 5660 

UCampI 84 

UCarb 9 
UnCrb n 
umonC 
UnElecl 64 
UnFl pi 


10th High Low UuotOesa 
5(1 18% is >8% +% 

4957 U4ft J43, 4ft +% 
bJ u2/% 2? v'ft +% 
30 37?, 37% 37?, -<% 

14 2498 1159% 56 58% 

49a u(j7>- 66i, 67*j ♦ I> 
614 M M% 29?, +% 


80 107 25*< 

11 859 50 
1 8 20 109 27 
50 X 9 <8 

12 21 1137 u70 


*2 
+ % 


3ft 3ft 
2ft =0% -% 
20% 2®, ‘ % 
3ft 3ft 
53 53 

63% «. 
ft ft 
6% &% 

1ft 17% 

I®4 18% -% 
M% 25% -% 
49% 403, +% 
7ft 2®, ♦% 
IB 18 
67% Bft +% 
u34?, 34% 34% ♦% 
*5% 15% -% 


53'-. 54*« -% 
17% 1ft 
35% »% -% 
»% ?ft -% 
2T, 25% 

>*% 2**4 -% 

1ft 1ft -*, 
44% 45% -% 
67% 69% + % 
1 0 17 15 20% 20 3T« + % 

35 *4 70S U 18®, 16ft 10®, +4*1 
3 3 28 29*7 uSO 47% SO +2*, 


UnFl p!4 50 
UnEl pl6 40 
UnEJ ptM 4 


7.5 9 
a 1 
99 
85 
12 


pfl. 8 04 
pi 2. 96 10 

p12 *3 89 
10 
08 
ptH 0 90 
7.0 


11347*9% 
3*31 X 
205 11% 
1199 24% 
i860 44 

<330 45% 
<210072 
74 X?, 

<50 05% 
24 28% 

72 24 

5 2ft 
<191005 
<10 U02 
319 14% 
33 13 4921 55 
01 
91 
2 13 


UE1 
UnEl 
UnEl 

UnEl pf2 7? 

UnEl pi 7 44 
U0 

UnExpnl 03e 
UnPae l.ao 
UnPc pi7.25 
Lrtryl pf 0 
Un6md05a 
USrd pf 
UCbTVe 10 
Ulllum 232 
Ulllu pf 397 
Ultu pr220 
Ulllu p< 4 
imtu pi ix 
Unlilnd 64 
Unltlnn 22 
UJeiB Si. 16 
UldMM 
UPhMn 
UsnirG .12 
U&iom 
USLeos .80 
USShoo X 
USSleel.X 
USSH p?5 59e 11. 

USSU pi 2 25 01 

USStf pi *075 m 
USSU wl 
USTob 16 6 
USWO60QB 
UnStch 
UnTocflKO 
UTefi pi 2 55 
UnFTel 1.92 
UnlTl pil.50 
UnlT 981 50 4.1 1 

UWR I S 4.9 15 48 
Unltrde .20 


726 

13 

II. 

13 

12 


19 1ft +',. 
37% X + % 
1®, 1®, -% 
24% 24% 

44 44 -1 

45 45% + % 

71% 72 +1 

32% 32% ♦ 
85'- 85*- 

ari +% 

2®, 24 + % 

2ft 2ft - % 
83 85 +2 

02 02 + 1 
14% 14% -% 
53% 54?, + 13, 
110 u119* a 118 11®}*1*. 
<1000871; 87 6ft +2 
24% 24% 

18% 1ft +% 
43?, 44% +% 
K 32% -% 
29% 29% -% 

20 30 -1 

30% 3ft -% 
15% IT, -% 


*9 

2% -% 
35% +% 

ft -% 


5 24% 

34 1ft 

2 67 269 44% 

215 32», 

59 3ft 

<800 20% 

3 30% 

10 1 ®, 

2 5 *0 371 25% 24% 25', + % 
.5 23 3 44 4®, 43?, 

30 12 199 39% 38*, 3®, -% 

56 IT, 19 

1 31 2% 2% 

.3 8 11X 35% J5 

3000 6% 8% 

19 13 221 u42 r , 42*, 42% +% 

18 16 277 52% 51% ST, ♦% 

5.2 14 254853®, 22% 33 -?| 

26 52% 52 62 

368 26% 277, 27?, -% 

193 10?% TD2% 102% 

3159 1% 1 1% 

5.5 11 2400 35?, 35% 35% 

61 10 1339 u98% 97% 99% + IB- 
IS 14 IT; 10% *0% +% 

2.6 26 2269 55 54 54% 

5.8 1195 4®, 43% 43% +% 

65165 31Xu29% 29% 29), +3, 

34 3 u43% 43% 431; +l>, 

u36% 361, 381, +% 

X 25% X +% 

8 37 173 253, 25 25 -% 

Unlvar 80 15 13 15? ZP; 23 ZS -% 

UfUvfdl.12 3.8 12 02 31% 30% 31 -% 

UnLeafl X 38 11 756 U29 277, 28% +% 

Unocal 1.20b 53 10 5778 22% 22% 22% +% 

U0tfe*3O4 1 9 24 1165 u159%1M 150% + 4*, 

USLIFE1. 12 0 5 12 707 «44% 43% 44*, + % 

Usifeftfl 08a 9.3 29 11% 11% 1t% +% 

UlaPL 2.32 01 12 505 u29% 2ft 28% +% 

UlPL ptlBB 9.5 15 2ft 29% 2ft 

UtPL pf2.M 10 123 2®, 28% 28% +% 

UtPL pi? 04 60 4 23% 233, 233, -% 

UtlllCo 1.40b 4.8 10 488 u3ft X% X*, +% 

UtllCo pi 2 44 9 B 4 29 26 25 -% 

UtllCO przei 96 13 27*, 27 271, 

UtUCo pt4.l3 12 13 35% 35 35% +% 

V V V 

VF Corpl.281.9 15 785 1168% M% 877, +T. 


T4 

3B<, 

ft 


ft 11-16 vjTacBt 
977, 58% TBftBfdl.16 

21% 15 Taney 20b 

23% 17% TaHey pi 1 

105 66 Tarebrtf.40 
43% 2ft Tandy 
18% 1Z% TndycB 
85% 47% Taktms 1 
4?, 2% Totcom 

364% 227 Teldyn 
24 1®, Telrate .40 

68 36% Tehn 

55% 3f% Temphi .72 


36% 22% TxABc T.S2 
4T, 19% TexCml.56 


41% X' 
3®, 


TexEel2J0 

Tenlnd.aOb 


12T, 86*4 Texlnst 2 
ft 17, Texlnt 
34% 23% TxPac .40 

34% 25?, TexUtUEte 
5% 2% Texil In 

61% 393, Textmd.X 
66 43% Texir p42.08 32 

54% 38% Textr pi 1.40 26 

IT; 7% 

28% 2ft 

26% 14 ThrmEa 

47 33’; ThmBel.X 

2ft 15% Ttwmin68b 
17% 11% TlmModO 
27% IT, Tnnfty .64 
18% ft Tkfwtr .90 

— “ Tlgerin 

Time 


1T 2 ft 
75% 47 
2®, 14% Tunpix 
6ft 43% TimeMIJO 
53 

11?B ft 
13 8% 


41% Ttmfean 1 
TUen 

Titan pf 1 
37?, 2ft TodShflJ.X 
21% 1ft ToUvns .48 
25% 171, TolETAX 

31% 25% TolEd pi 3 72 12 

31% 25% TolEd pfl 75 12 

3ft X*; TolEd pis -47 12 

X 29% TolEd pH -28 12 

23% 1ft ToEd pi236 11. 

2ft 1ft Tp«d pO.21 11. 

34*, H*, Tonka 0 10 .3 0 478 34 

08 35% TootRoMBb 

32% IT, Trctin 9 .X 

2®, IT, ToroCo .40 
Toeco 
TowM 
Tow}* pt 

ToyRUa 


32% 34 *U 


.7 16 41 65?, 64% 04% -% 

1 8 15 1481 u34% 32% 34 +13 

1.7 13 X 23% 23% 23% - % 

9 22972% 2% 2% -*s 

203 6 5?, 6 +', 

14 3 2*, 2?, 

31 220040% 40 40% +% 

Truer e .32 1.4 33 BZ2 2ft 22% 2 2% - % 

127 14% 14% 14% -I, 

3648 17*} 17*, 17% + 

TWA pi 225 10 IX 13% 13% 13% +% 

<3 18 2109 3ft 38% 39% + % 

9.3 4 24% 24% 24% 

7.7130 48 1®, 13 13 

06 5 144 13 1ft 13 -% 

12. 81 1500 58 56 55% +% 


5 

12 % 5 
7*« ^ 

41% 28 
27t, 16 

15*a 1ft Treml n 
23 11?, TWA 

IB 8 

4ft 2ft TraramJ 
25 Ift Tranim2.28 
14 11% TAftiiy 1 

21% 12 TrnCdanl.12 
63*; 

» 


T/aaBctf-fifie 
50% Trrac pH. 75 06 


13 5ft 55'] 55% 

2T* 15% Tran£ii2J6 M. 533 17% 17 17% +% 

1ft ®, Trenscn 24 280 11% **% + *4 

104 82?e TiG pf 1032 10 <90 102 10? 102 

98 89% TrGP ptt.64 0B <230 ufift B7i, 66% +?, 


00 13 701 40% 40 40% +% i2ft 23% TfGP ftZSO 06 - 3 26% 28*1 2ft 


15% 7% 
34 22% 

17*; ®, 
23% 13 
12 ft 
13%- ®, - 
15% ft 
681, 40 
90% 8 T, 
IX 71 
106% 78 
105 78*, 

BB 61% 

84 SB 

Bft X 
24 13% 

85 38% 
100% 70% 

34% X 
28*, 167, 
10% 4?, 
3ft 21% 
34% 22% 
2ft 1ft 
46 31% 

60 31 

1ft 8% 

2* 2> 
33 2®, 

4ft 23% 
53% 33), 
24% 1®, 
33% 2ft 
•2®, 19% 
45% 23 
33 21 % 

12% ft 
24% W% 
11% 3% 
IT, 9% 
28*, I6I3 


8 

15 

08 2? 
SI 10 82 
374 ft 
12 

J 41 


08 

11 
.8 X 
58 
08 


502 8? s 8% 8% 

X 23% Z2? a 22?, -% 

2», 2% 2% " 

u33% 3T; 3T; -% 

d 2% 2% 

1ft 13% 1ft -*« 

2307 23% 28% 2ft +% 

.40 23888 316 u!7% 171, 17% - % 
40 21 26 882 19% 19% 19% -% 

17 85 7% 7% 7% 

46 ulft 13% T3V+% 

483 HP, IT; 10% 

1185 5ft' 577, 58% -% 

<231080 87 BO +1*; 

<170 100 IX IX 
<170 IX 1031; 10T;- it. 
<970 10®, IX IX - % 
t23o mum 
<4000uB4% 83% 84 +?, 

<10 84 84 84 

82 19% IB 18% +% 

27 11 75?, 7®, 7 5?, -% 

2.B 17 177 107*, IK 106% -% 

w 

B2 34), 34 34 -% 

22 15 IX 27*, 2P, 27 +% 

455 6 ft ft 

.4 X 5822 u41 X 40*, +7, 

1.5 22 2064 34% 33% 34% - 1, 

414 20% 1®, 2T, +% 

1 1 19 214 4ft 447, 4S% 

24 11 1768 60 581, 5ft -% 

01 <1X 11 II 11 

2.0 3 u7B 78 79 +8* 

25 15 9042 u3ft 3®, 3ft + 2* 

1.2 14 4549 11417, 3ft 40% -% 

30 2304 52% 61% 51?a 

70 10 443 24 23% 2ft +% 

31 14 465 U3ff« 33% 34% + 13. 

Ml 277, 271, 271, -% 

1823 u45% 443, 4ft +7, 


15 


a 

19 

M% 


Valero 
Voter pQ 44 
Valeytn 
VanDm 1 
Varca 
Varco pi 
Vartan .X 
Varo 

veeco 

Vendo 

VestSe 1.20a 
Vastrnn 
Viacom 48 
VaEP pf7.72 
VeEP pf084 
VaQ pf BX 83 
VeEP p*075 as 
VeE ptl7.72 8 6 
VaEP pf7-20 8 6 
VaEP pf7.45 69 
Viahay 
Vbrnad 
VutallC.96 

w w 

WICOR2.42 7.1 
WecWll .X 
Wainoc 
WlMrt a .17 
WoJgrnaSO 
WkHPagl 48 
WaJCSv.50 
WatUml.40 
WaHJ pf 1 
WalU pfi.X 
Wemco .68 
VUmCm .50 
Wamrt.156 
WashGTM 
WahNaB.Ofl 
WsflWI 248 
Wastes .48 
WatlUn .40 
WayGoffO 
WayG pfi.X 

WeanU 
Wean pf.3Zk 
webbO .X 


88 


81?, 51% 
20% 30% 

1®, 14% 
31% 20 
51% 37% 
53% X 
14% ft 
12% 5% 
«% 1% 
31% 16% 
0% % 
50% 5*4 
139), 107 
23% ft 
15% ft 
48% 26*, 
46 30% 

7% 3% 

14% 6% 
421; 24% 
17% ft 
5®, 25 
56 947, 

3ft 243, 
X 37?, 
55?, 4ft 
ir, 6% 

37% 14% 

31% W% 
07% 40% 
50 25% 

45*4 39% 

3ft tft 
2ft 1ft 
15% 8 
18'; 7», 
33% 21% 
IT, 3 
7% 4 

40 3Tg 
1ft B% 

ft s% 

9% 4 

49*; 30% 


WetnR nl.56 
WebMa S4 
WWhF 272 
WelFMEX 
Wendy .24 
WeaCo.48 
WPenPpM 60 
WstPtP2J0 
WsaaTgl.04 
WnAuL 
WlAJr wt 
WAlr pf 2 
WCMA 

WCNA pfl 81| 
WPaef .750 
W*SLS JO 
WUnfon 
WnUn pf 
WnU pfC 
WnU pfS 
WnU pfE 
WUTl pf 

wim pf a 

WK(f T JO 
Wasfvcl 32 
WayerM.X 
Wayr pf280 
Weyr pr4.X 
vJWtiPl* 
vjWPil pfB 
vfWhPtW 
Whirtpl 2 
WhltC 1.50 
WhllC piC 3 
WNtenl 
WiHKak BO 
Wilfred .12 
VWIcxG 10 

Wllllarm.X 
WUmEl 
WitshrOlOb 
WinDix 1.74 
Wlnnbg JO ' 
Winner 

WlirterJ 

WIbcEPS.48 


23% 
ft 
d 
X 
Tft 
1 21% 
371; 


8 


07 


BOB 
1.1 27 
1 3 18 945 33 
1.9 11 17 1®, 

1 

59 
5 9 

.7 14 330 
15 604 
7.5 110 

1.4 19 X 
24 TO 3786 81% 
11. 12 IX 2®, 
1.3 17 4646 IT, 

1.5 IB X 31% 

9 0 yX 51 
4J 19 222 5®: 

25 126 ift 
1638911% 
1819 ®p 
282 30% 
1231 1% 
179 B 

0 12 XB 133% 
1.0 9 452 21% 

4535 7% 
22 32 

13 33% 

1X1 ft 
2054 11 
4 39% 

245 14% 

23 15 7658 52% 
25 15 659 S3i, 

24 29 6228 38*, 

57 125 49% 

02 220 55% 

120 12 % 
<350 2B 
<350 22% 

10 13 755 67% 

12 23 857 48% 
02 02 u«9 

12 81 30% 


-%■ 
+ % 


31% 32 - 1 

tft 1®, 

23% 23% 

®r 4 -1, 

9 9 -% 

27% 27% -1, 
w?a ift +% 

21 21 % +% 

3®, 37% ♦% 
81 81% +% 
26% 2ft -% 
17% 18 +% 

31 31% + % 

X X -% 
52% X — % 
IT, *0% 

10 % 11 % -% 
3% ft 
39?, X 
1% 1% 

73, 7?, 

133 13®;+% 

1®, 20% — % 
ft 7 
31 31 -1 

3®, 33% -% 
6 ft + % 
ft 1ft +?8 

30 X -1 
14% 14% 

50% 5T, +D 
51% 527, -% 
37% 37% + % 
4ft 491, +% 
54% 55 
12 12 % -*, 
27% 27% +1* 

22 22% +% 
65% 663, -1, 
46% 46% 

45% 48% +® 
2ft 2ft -% 


22 X 413 u27% 26% 27 ♦ 1* 

.9 14 21 12?, 1®, 1®, 


.6 7 64 17% 

00 X 10X2®, 
IN ®| 
22 14 45 4?, 

4 4 15 572 40 
LI 34 3001 17% 
326 ft 
32 ft 
SO 11 310 48% 


17% 17*, -%. 
23 23% -*, 

ft ft 

4% 4% -% 

X «0 +% 

16?, 17% +% 
ft ft +* 
ft ft 

49 49% +% 


Continued on Page 31 


Satae flsum are unofflefeL Ya«1y hfghs and lows reOect the 
previous 52 weeks pk» tm sunwit week, but not ihe tatesf 
trading day. Where e sptt or efock tfvidend amounting to 25 
per cant or more has been paid, the year's Hgh-tow range and 
dvklend sue shown (or the new stock only. Unless otherwise 
noted, rales ol tMdends are annuei (fiabmements based on 
tne Man deoterabon. 

e-dmdend also extras), b-ermaf rate at dWdend phis 
stock dMdenl c-Bquklttlng dividend. ckkoHadJiHiaw yearly 
low. e-dMdend declared or paid In preceding 12 months, g- 
(Mdend In (teiadlan funds, subject to 15% non-residence tax. 
Mftridend dedmti after tpH-up or stock Twdeitd. t-diwdond 
paid year, emitted, (Warred, or no action taken at Latest 
dvtdend meeting. k-dMdend doctored or paid this year. »i ac- 
cumutetive Issue with dMdends. in oireers. rv-naw Issue hi tha 
past 52 w e e ks. The M^How range begins with the start of 
trading, ntf-nax! day deBwery. P/E-priCM8mkigs ratio. hW- 
dertd decknd or peia ift precedng 12 months, pki& slock divi- 
dend. a-stock spirt. DLwdends beg ns wttti date at spot, si a- 
sates. i-divldand paid In stock In pracadng 12 monins, esti- 
mated cash value on sx-dMdend or ax-fflsMbutktn dan. u- 
new yearly high. iMradng halted, vMn benkruptcy or recolnr* 
ship or bffng raorganfeed under the B a n krup lt y Act. or secu- 
rities assumed by such c o m pa nies, wd- itotilwwl wi-when 
issued. WW wit h wwrsnts. X-M-Uvidend or ex-rights, xdb- 
ex-dtotrtbudon. xw-without warrants, y^n-dvldend and sries 
ki tu(L ykJ-yfeid, z-sales bt futt. 
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Closing prices 
March 14 
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ft 

9% 

ff; - % 


24 

2% 

2% 

2*4 

nr 

21 

1 

% 

?■ - % 


457 

% 

3. 

**■*■ u 


33 

S3. 

ft 

53.+ % 

11 

24 

X 

«?« 

X 

» 

630 

7% 

ft 

ft " % 

1327 

2% 

2 

2%+ % 


2/1 

% 

H 

11-16 


16 

V* 

ft 

ft 

.X » 

923 u27% 

«% 

27+% 


StetS 


Aclan 
AdRubl 
At i Oft 


AjiCjJ 


AI&OW 

AjpnjUi 


AM Bio 
APwt 


ASclE 

Am pal 

Aikmi 

AndJcb 

vjAngto 

ArgtPt 

Armtrn 

Arundl 

Aamig 

Asnolc 

AttoCM 

AIKswl 


B B 

BAT In 16e 15213 ufi 511-15 5 1519+516 
Bonsi'q 2 ®, 6?, fr> 

BaryRC li ft 

Baruch 37! is 2 8% 

BetflB(.32B 17 730 38% 36% 3ft 

Biceps .40 14 161 26 1 ' 25*1 2ft r 

BigV .40 13 « 1«% l®, 14 - 

Bulk Ml l 14 29 31% 31V 

Bio uni A .45 X X 16’- 

BkunlB 40 30 34 

BowVal .X 10 

Bowmr 17 66 ft 

Bourne 44 19 593 u2? 

Bracng 1 X 


IS’, 


Iff, 16 

ft ft 

5% 


5%- % 
ft 


31% - % 
16%+ % 
16 - % 
ft - % 
ft 


25% 2ft ♦ 1 
172u34% 33% 34% t % 

c c 

CDI 15 12 uM X 

CMf Cp X 707 8 73, 

Cameo .44 0 92 W% it, in* - *‘ L 

CMjrcg 28 109 17% in, 17% - % 

CtryBu 15 2 16 16 *6 

ChmpH 84 126C ®i35i6 ft 

CnmpP .72 17 17 25 2<% 2*% - % 

CruMAs X 15H90 X% 1ft £0 + % 
CtvRv 1.20a 14 23 21% 21% 21% + % 

CnfDtfl 4? ft 

ClyGasi.X il 74 34 

CJaios 93e 11 2 43 

CmpCn 325 7?, 

Cncnm .40 1? 18 19% 19% 19% - %’ 

ConedF 256 1 10% IT, IT, + % 

ConrCp TO X 17i; iri, 17% - 1, 

ConsQG 27 3% 3 3 - % 

CnBlors 22 885 23% 22% 23% + 1, 

vfComA 7 433 15*, 15 15*, 

ContMd 10 81 27?, 269, 27*, - % 

CfOM 1.44 17 21 39*, 3®, 3 9% + % 

C10CP 43 X 20% 1®, 19% - % 

CrCPB 37 7 17 15% 16%+ % 

CiutcR 1 157 7-16 % % 


32 + % 
7% - % 


ft ft 

33’, 34 + 1 

4T, 43 + % 

7% + ’< 


Sack Do 
CrystO 
Cubic .X 
Curbce .92 

DWG .081 

Damon 

DaraPa 18 

Dbtmed 

DOJtCp 

Dtgtton 

DrilrdS 

Dreoes 

DomeP 

Driller 

Ducom X 

EAC .40 
ERC 
EagiCI 
EsmCo 1 
Esigu 4 lie 
EengSg 12 
Etslnor 
EnrSre 
Espey 40 

Pabkuf 50 
Frtlata 

FCapHd 

FacnP 681 

v)F1an*g 

Fluke 1.WI 

PBhJIG 

ForestL 

FreqEl 

GRI 

GaJ»vO 
Gn trig ,25e 
Glalfll 1 
Cwnr 1b 
GoidW 
GldFW 
GrndAu .40 
GrtLkC .48 
Gteenm 
Greiner 981 
GidCh 50b 
GMCdan .52 


law 

318 


Hatml 
Hamptl 931 
Hanlrds .X 
Hesbio 15 
HltnCh 
Heimck .10 
HerehO 
HoJIyCn 
HmcGn 
Hormls .SB 
HmHer 
HouDTl.04e 
Kwkvfl X 

ISS .12 
impOilgVX 
Uiflgni 
bvaSy 


P/ Sb 
E 130s Kgb 
2935 *, 

10 *75 21% 2®, 

tl 67 2ft 27 

D 0 

172 1?, T% 

56 2*1 

2*98 l®, 15% 

3265 ft 1 
1400 34 14 1ft 
28 1 1518 

18 1243 42% 40*; 

29 115 6 5% 

23414 1% dl 516 
20 1% 1% 

3 34% 34 

e e 

45 36 Ift 11% 
79 X 1ft 1ft 
472u 41, ft 
9 15 22% 22% 

7 31 31 31 

5B0 1ft K% 
164g 4*j 4% 

47 % % 

9 a 21% 21% 

F F 

11 23u26>, 2ff, 

321 5% «% 

430 ft 3% 

16 45u19% IT, 

2 4*; 4?i 

15 X 271, 2®, 

143 ft 6% 

X 211 33-% 33% 

19 156 2 ft 27*; 

G G 

« 5% b*, 

14 279 ?, 3, 

IX 16% 15% 

14 X 44% 44 

X 144 29'; 29% 
70 S> 5 
155 % 9-16 

17 256u22?, 20% 

21 431 42% 41% 

17 IX 2®, 28% 
M 27 u 15 Iff, 

13 IX 14*, M 

1208 12 Iff, 

H H 

61 2SB3 4% 3-% 

<1 63 Lit 1% 11% 

16 92 X 271 1 

13 543 45% 443, 

101 9 % 8 % 

16 329 20% 2ft 
X 74 4% 4 

83u14% 1®; 

3021 X 29*4 

14 X 29% 2ft 

329 ft 0% 
607 3% 3% 

1413 6 53, 

I I 

41 u 6% 8 

194 3®, S3 
59 753 5?, ft 

11 3D83li 2% 2 


Ossa Duqi 

3-16 -t-1 

n%- % 
2^? h 


2% T| 


IV ’s 


Ift- % 

»%- % 
14 

1 

41% + 1% 

&v % 
1% - 1-16 

n- * % 
34% 

11% - % 
10 % “ % 
3% 

22 %- % 
31 - ’, 

14% 

<% + % 
% + Ml 
21% * % 

26*,+ % 
ft+ % 
ft* % 
*9*; + % 
ft + % 

27*,- % 
ft 

3ft - % 
2S + % 

ft 
13-16 
tft - % 
44 - % 
29’, 

S 

9-16 - 1-H 
22% + 1% 
41% -1% 
% 

15 + % 
14% + % 
12 


4% + % 
11%+ % 
28 + ■; 
45%+ •% 

ft 

29 +r, 
4 % 

14%+ % 
29-%+ % 
29-ij 
ft" % 
®, 

6 

ft- % 

v 
2%+ % 


Sadi Oar 
InsSypI 23 
iniClyg 60 
1 none 12b 

tnlBkm 

WPwr 

IroaDrd 


VI Sb 
E 100s Hgh 
BB 3 
30 10% 


tew Du* Ctaga 


3% 3 

.. 10% *0% + % 
53u20% tft 20 

724 ft 4*; ft + % 

Bft ft ft* % 
175628 35% 3ft 35% + '7 


J K 


8 110 IV, 13*; 


Jacobs 15 3? 7 

Jetron 711 16 BO 9% 

JonnPd 3fi 2*; 

Jomlnrt 

KayCp 20 7 90 23 

KcryCoA.150 10 42 ®, 

KeyPn 

Kmark 55 

Kirby 20 56 ft ? 

KogofC 2.32 101 187 28% 28 


7 

S%+ % 
ft 
1ft 


Stock Ohr 

P/ 

E 

Resit A 

53 

Rasrl B 

54 

RslAsB 

13 

R8IASA.15B 

10 

Rekwys X 

X 

Regers 12 08 

HudKh ,56a 

11 


B 29 ft 


71, 

Ift 

2ft 

28% 

ft 


ByfcoJl .60 17 W 26*4 2ft 

s s 


On Dap 

4ft + % 

5 ^" ,J 
ft 

ft- % 
1ft + % 
2Z% + 1 
27 + s, 
ft* % 
2S%- % 


22% 23 + * 3 

-* ft 5?,- % 

4562 1ft Ift 1ft- % 


lABnrg 
Laser 
LeisurT 
L timer .X 
LynchC 20 


L1CO Hd 
MCO Rs 
MSI Dt 
MSR 
Uwed 
UsrmpfZS 
UanPr 05e 
UatR&fl .12 
Msmre 
Mertw 1.16 
UcnGn 
MidAci 20 
UtssnW 28 
MtcME 24 


L L 

34 2 1?B 

23 280 18 15% 

32 114 77, 7% 

SO 303 20% 20% 

71 94 17?, 16% 


M M 
ulft 15% 
1 % 
IT, 12 
1% ft 
1% 1% 
22 % 22 % 
48 461] 


17 162 
61 
17 
30 
178 
» 

33 15 

153 59 
241803 
IB 35 
8 154 
32 29 

S3 34 
TOK072 


1®, *3% 

23 2*% 


B8 

ft 

ft 

ft 


35', 

4% 

9% 

9 


1ft IT, 

N 


ft- '1 
2',+ % 
28% + % 


2 - % 
15% — % 
ft + % 
20% + % 
ift - % 


IP; + 

15-18 + MB 
13* 
ft 

ft + % 

22*7 

48 +1% 
13), + *, 
22 %+ % 
85%+ % 

ft “ % 
ft + % 

9 

*0*«- % 


N 

MlteM .10 546 34 23 24 + % 

NJLUAr 37 32 u23% 2ft 23?,+ % 

NPiot1.25e 13 610 27*4 263, 271,+ % 
NYTim».W 23 727 ufift 63% 66% +2% 
NewbE JSr 13 291 ft 5% 5% ♦ % 

Nairn 24 48 4?, 4% 4% 

NCaOgs 15 B% 8% ft - % 

NucRU 11 60 P, 0 B + % 

Numac 141 7 ft 6% - % 


OEA 

CiakiNds 

OOfciep 

0;arkH 

PaDCps 

PE Co 

rpiuiAa 

PetLw 

PionrSy 

PitDsm 

Pi away I 

PopeEv 

PresJd 


O P Q 

15 103 23 20% 

.06 18 223 £3% — 

10 4% 

X 335 1153 1ft 
.30 X G02U39?, 

JSI 642 % 

00 33 3®, 

292 3, 

27 3% 

6 1®; 

80 13 14u86 
171 23, 

15 35 3% 


2 2*; 
41, 
18% 
38% 

7-18 

32 

11-16 

3% 

18% 

85 

3% 

3% 


R R 

Pagan .12 32 1 21 21 
Ransbg .72 37 X 22% 23 


22% + 1?, 
2ft + % 

4% + *| 
1ft + % 
39 + % 
%+ % 
32 -1 
3, 
ft 

1ft- % 
90 + 1% 
ft — % 
3%+ % 


21 

22% — % 


SJW3 1.57 

Sage 

Salem 

Sdwtb .00 

SbdCp U 

SecCap .X 

Sharon 

Sclitfon 

SpedOP 

Spencer 

StHaun .08 

Stained 

SrarlEI 

SiertSfl.lOa 

SlrelW 

Synaioy 

TIE 

Til 

TabPrd JO 
TandBr 
TcftAm 
TchSym 

TechTp 

Tatoci 

Talasph 

TfexAir 

TodPig 24 

TnSM 

TubMex 

USPInd 

Ulimie 

UFoodA.IOa 

UnivRs 

UnvPat 


12 18 35 34U 35 + % 


47 

7*a 

7* 

7*,+ % 

4 

ft 

ft 

ft , 

27 

31% 

31 

31% - % 

12u94% 

94 

9ft + 1% 

151 

ft 

ft 

9%+ % 

216 

% 

11-16 

% + M 

IK 

ft 

ft 

ft+% 

14 

ft 

8*7 

ft 

» 

ft 

ft 

ft- ’a 

X 

5*4 

5<, 

s% 

X 

it?a 

11% 

11?, + % 

1B5 

2% 

H. 

2 + % 

485 

14% 

ift 

14 - % 

18 

ft 

ft 

*% 

16 

+?• 
T ‘ 

4% 

r 

4?*- % 

6018 

ft 

6% 

ft+% 

37 

ft 

9 

9 + % 


V> 52u2T% 20?, 
19 39 11% 11% 

377u ®j 
17 354 17 
16 350 ft 


ft 

IT; 

5% 


VtAmC .40 
VtRsil 

Vemll X 

Vertpie 

WTC 

WangB .18 

WongC .11 

WmCwt 

Won Pal 1 12 

Wthhd 

welico 

WeJIAm 

WelGcd 

Wstbrg .X 

WDigrtl 

Wlctila 

Wickes 

Wdttrm .40 

WwdaE 

ZHner 


X S2 1ft 10% 
243 3?, ft 

6 M? »% X 
37 16% 1ft 
204 11% 11 

19 2 2 

u u 

6 ft 2% 

18 1553 2®, 25% 
22 H, 1% 
13 X 6% 5?, 

117 16% 17% 

V W 

31 50 1B% IB 

4 4% - 

33 493 10% 

30 18 4% 

X 99 5 

4658 21% 31% 

6 21% 31% 

716 % 13-16 

17 X 154 — 

254 17, 


ft 

4'i 

43, 


151 

1% 


2 2ft 29% 


731 u 3 
X 3% 3% 

13 X 11?, 11% 

304130 11% 11% 

13 1?, 

14 37910 63, 


1% 

6i* 


15 122 ul® a 11% 


119 2% 

X Y 

SB 7% 


21%+ % 
11% 

ft - % 
1ft- % 
ft + % 
10% - % 
3?e 

201,-3, 
1ft- % 
11% - % 
2 

2% 

273, -1% 
1% 

ft- *a 
17% - % 


1ft + % 
ft 

w,+ % 
4% 

4?,- % 
21%+ % 
21%+ % 
?s 

151 -3 

I?, + % 
25), + % 
2 + % 
3%+ % 
11% 

1l%+ % 
1% + % 
ft* % 
13+1% 
ft- % 

7%- % 
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ADC Tl 
AEL 
AFG 
ASK 
AamRt 
Acadln 05r 
Aceirtn t 

AcuRay .24 
AbecLb 
Adage 
AdvCir 
Aequtrn 
AflBsfl .90 
AgcyRa t 

AirMd -IX 
APWsc 
AlexB 1.X 
AM ns 
Aigocex 
Ategw .24 
AIlegBv .40 
Aik) On .84 

AlpUlc 
Attoe 

Amcast .44 
AWAirl 
AmAdv t 
ABnhr .X 
AmCarr 
AContt 
AFdSL -X 
AmFrst t 
AFMca .90 
AGreei -".M 
AmlnU .40 
AMsgrti • 
AMS* • 
ANllna 120 
APhyG 

AmSec 102 
AmSSs 
ASoler 
ASurg 

Aijutrs 1.X 
AmrufSl 
Amgen 
AmaLBt 
Amped 
Antogic 
Anoren 
Andrew 
Apogee .14 
ApoioC 
ApgieC 
ApfBKH 
ApkfCm 
ApldMt 

ApidSJr 

Archive 
ArgoSy 
ArtlB 
Artel 

AadHst .12 
Astrosy 
Atcor .40 
ArtAms J2* 
AdnFd 

AdFm .OSe 
AOPass 
AitSeAr 
AulTrT t 
Autmu 
Auirton 
Avacre 
AvntGr • 
Awntek 
Aim isr 
AztcM 


.40 


•BOb 


.X 

BBOO 1.X 
BRCom 
Banco* l .40 
BcpHw IN 
Banciec 
BengH .X 
BKNEs 2 
BkMAm 1 
Banlrut I 
Benias .X 
BarotiD 
Barris* 

BsTnA 

BasAra 1.041 
BsatF .80* 
BayBka 240a 
Boyly .12 
BnchCi 
Benhan 
BetzLb 1.32 
Big B 
BtgBoar I 
Bind lye 
Bio Res 
B logon 
Bmsic 
B fftrfl 
Birdlnc 
BoalSfi 1.X 
BobEv JOb 
BoitTc .16 
BOMBC 1 

Booing 
BffnFC .X 
BraeCp 
Bronco 
BrwTom 
BrunM 
BulkJTs 
Brntwn 
BurrBa 
BMAs 1.10 
Busmld 

C COR 
CP Rhb 
CML 

CPI .10e 

CPT 

CS> 

CACf 

CbrySc .93e 
CaJMIc 
GalSlvg 
CalkxiP 
CaWiy .16 

CenonG 
CapGro 
CrdnID .OX 
Career Ci 
Caremk 
Canon t 

Caseyss 
C encore 
CnirBc 1.60 
Con tcor 

CcriBcs 1J0 
CBshSs X 
CFdBka 84 
Cermtk 
Cotua 
ChopEn 
CharmS .X 
CnkPrrt 
ChkTch 


Sate 

(Kite) 

6*9 273, X% 
38 15 Iff; 
1279 33% 31?, 
258 IT; 1ft 
40 10 17% 

2104 2% 23-16 

430 14*, 13% 

284 2®, 

134 1 9-16 
94 4% 

438 1®, 

244 5 

237 1®, 

810 30% 

29 8 % 

380 16% 

278 51 
900 351, 

11 7i« 

52 22 

1173 30% 

3008 171, 

178 6 

538 16% 

255 14% 

3000 11% 

IX 1% 

1304 16% 

152 1®, 

229 1®, 

IX 19<« 

X 6 

268 37% 

W21' 35% 

383 13% 

X -6% 

263 34% 

’495 38% 

528 4% 

17 35 
445 10% 

055 1% 

71 % 

505 43?, 

9 22% 

955 1®, 

501 233, 

12 2ft 
2X6 Iff, 

104 11 
445 2ft 
1605 14% 

3527 16*, 

17181 2®, 

733 32% 

674 17 
906 29% 

24 I®, 

311 6% 

739 21% 

56 42 
73 ft 
TO 8% 

384 8% 

61X 2®, 

X 14% 

191 14% 

395 17?, 

217 271; 

11471 1ft 
194 5?, 

653 5% 

IX 1®, 

213 14% 

IX 6 
16X 20% 

338 24% 

IB 2?, 

B 


High Im ten Cteg 


25% 

1*2 

-a 

+i 

10% 

3ft 

B% 

14% 

X 

34% 

ft 

2**4 

29?, 

16% 

ft 

Iff, 

13% 

11 

1% 

Iff, 

Iff, 

13«] 

V. 

a 

ft 

X 

371, 

4% 

3ft 

10 

1M6 

15% 

22% 

22 

1ft 

10?, 

21% 

W?, 

ft 

24% 

32 

1ft 

a*. 

IT; 

ft 


26% - % 
14?,+ % 
32?, + 1% 
1ft- % 

2 6-1& +3-1* 
14% + % 

25%+ % 
1%-Mf 
ft 
1ft 
ft 

16?,+ % 
30% - % 
8*,+ % 
15*. ♦ % 
50% - % 
3<% 

ft - % 
X + % 
X 

16% - % 
ft" * 8 
1ft- % 
13% —1 
11% 

1% + ?, 
Iff; ♦ % 
18*4+ % 

1ft + % 

Iff; - % 

8 


35% - %’ 
1ft +% 

34 +1% 
38*, + %' 
41,- % 
34%+ % 
10%+ % 
1%-S-H 
11-18 
43?,+ % 
22*4 + % 
15% + % 

231; 

22 — % 

ift- % 
21% — % 
1«% + % 
1ft- *4 

2ft + 1% 
32% - % 
17 + % 
2B%+ % 
1®, + % 
ft 


21 

21% + % 

Concpd 535 

11 

1ft 

Iff, - % 

4tt, 

41), 

Cn Cap 240 339 

1ft 

IP; 

*ft- % 

4% 

ff. 

CCapR 168 165 

10*; 

ft 

10 - % 

P, 

ft+% 

CCepS 218 419 

14*. 

13?, 

Iff, + % 

8 

a - % 

Confix 4 

ft 

ft 

ft- % 

X 

25?,+ 

CnaPap 148 IX 

493. 

48% 

49% - % 

14 

14%+ % 

ContPd .08 15 

ft 

ft 

2?,+ % 

13?, 

14%+ % 

Consul 43 

ft 

2* 

ft+ *8 

17*4 

17% - % 

CndBc 204b 671 

60 

68% 

59% + 1 

27*, 

271,- % 

CtlHiifi 111 

1ft 

IT, 

1ft + *4 

11% 

12 + % 

CiLosr 617 

ft 

7*4 

8 + % 


5% 

ft 

1ft 

14*4 

4% 

X 

2ft 


B 


.12 

.16 


J4 


64 G0% 

IX 9% 

X 11% 

34 4®, 

168 10*, 

19+ 13 
60+ 86?, 

173 ft 
192 2 », 

XII 2®, 

56 11 % 

1680 20% 

46 12% 

10 9% 

475 48% 

171 79% 

4 9 

8 

1396 9% 

638 4ii, 

40 14% 

823 17?, 

868 12 
IX ft 
1X7 1®, 

36 2% 

64 71, 

423 10% 

473 44 
177 X 
116 4% 

IX 36% 

2 4 

324 »% 

37 11% 

597 ff, 

823 ?, 

566 Iff, 

175 32% 

X 17*, 

114 19% 

104 32 
1646 ft 

c c 

54 8% B 

1S7 4% 4*, 

107 14% 14 

1S7 27 XU 
911 ft ft 

888 12% 12 
170213-16 2% 
2065 27*, 28*; 

567 6% ft 

63 3% ft 

X 1% 1 1-16 

268 Iff, 1®, 

17X 3ft 

162 15-16 
'3 22% 

1362 7% 

695 17 
231 22% 

172 20% 

IX 17% 

67 41% 

6M 29% 

12 49 
16 24% 

43 29*, 

X 2% 

2023 26% 

a 2% 

2+16 3ft 

XI 22% 

542 7*] 


X 

ft 

in, 

ns 

a 

7?, 

28% 

22), 

11*4 

19?, 

12 

9% 

46% 

7ft 

ft 

1ft 

ft 

41 

1ft 

1ft 

11% 

ft 

1®j 

i 

10% 

4ft 

2*% 

ft 

X 

4 

88*4 

'£ 

3, 

1ft 

3T, 

17 

Wl 

31% 


34% 

% 

21% 

ft 

1ft 

2i?a 

20*, 

17% 

«ft 

X 

46 

24*4 

X 

£ 

3ft 

221; 

6% 


ft + 
ft 
* ft 

14%+ «, 
5 

2ft 

24%+ ?, 
ft - % 

6ft- % 
9U+ % 
1*% " % 
42% - % 
10 + «, 
12?,+ *4 

66% - *4 

8 - *4 

26*} 

23% + % 
*Ui 

19?,- % 
12 - % 
9%- *4 
48*; + 1 
79*] + *4 

9 - % 
1ft 

9*4 + % 
41 - % 

ift - 'a 

1ft + «j 
n?e- % 
5% - % 
Tft- *8 
ft - ’a 

7 

IT, - *4 
44+1; 
22 

ff* + % 

35 ♦ % 
4 

38 - % 
11% 

«j+ 

1ft + *8 
32% 

17 - % 

19% + *4 

3ft- *1 
ft- % 

0 - % 
4*« 

14% - % 
27 + % 
0 + % 
IT, - *4 

213-16 + 1- 
27*b+ % 
9%+ *4 

ft . 

11-16 -3-1 

14 - *, 

X +1% 

h , 

2Ti + *4 

r- +3-i 

Iff,' 

22 - % 
20% - % 
17% 

41% 

29*4 

48 - % 
24*4 

29% - ‘a 
ft - *s 
X - % 

3ft- *a 
22% 

ft- *4 


ChLwn 

Chemex 

ChryE 

CMCN 

ChlPeCs 

ClKOnr 

OirOwi 

Cmus 

Cipher 

Cipfico 

Cl i con 

CtzSGa 

CteHd* 

ColA A 


CurKJ .90 
CtearCh 
CJevtRt 2 
CWrtma 
CoestF 
CobeLa 
CocaBd .58* 
Coeur 
Cogenfc 
Coha ml 
CoiabR 
Colagen 
Collins 
ColUAc L12 
CoIrTle 
CotaNi 
Coma i r 
ComcU 


Stei Hjgb tew Un Cteg 
(Mate 

.40 543 X% 273, 28% ♦ 3, 

798 7** ft ft - % 

.12 12 13 1ft 1ft- *, 

5917 1ft IT, 1ft + % 

973 30 29% X + % 

333 12% IT, 12% 

268 15 14?, 15 

.ISo 353 52 51% 51% - 3, 


310 

17% 

17% 

17%+ % 

173 

ft 

5?e 

6% 

235 

ft 

9% 

ft+ ’a 

4075 

25?, 

25% 

2ft + % 

207 

29*, 

2ft 

29% 

X 

4ft 

40% 

40%+ 1, 

; x 

41 

4T; 

41 

2468 

1®; 

13*. 

13% 

249 

X 

38)« 

38).- % 

222 

27 

25). 

26%+ % 

48 

1ft 

19 

1ft + % 

75 

18 

17% 

173,- % 

441 

34% 

3ff, 

34% +1 

31 

IP, 

173. 

17% 

334 

201. 

19*2 

19%-% 

2481 

57 

5ft 

56% - % 

X 

Iff, 

15 

IS 

063 3 7-16 

3 

3%+ *4 

XI 

Iff. 

18 

18%+ % 

949 

7% 

ft 

7 + % 

290 

M, 7 

1ft 

14%+ % 


13 4% 

16 42 


4% 4%+ % 

413, 42+*, 


634 22?, 22% 2Z%- % 
.74 IX 19 1ft 1ft- >, 


1274 ft ft 


1+ *■ 


.12 *9B 26% 26% 28% - % 
ConidU -.16 940.11% 11% 11% - %’ 
Comdlal “ 

Cmenc 2X 
CmortJ 104 <553 51 
CmtShg SB 42 IB 
CmwTl 1.X 
CooiAm 


WB ft 27-16 ft+ % 
57 43% 4®, 43% 

" Bft 51 + % 

14% Iff, - % 

2 4ft 4ft 433, 

IM 15-16 


ComBye .IX 582 11?, 11% 11% “ *» 


CmpCds 


682 20*, 27% X + % 


CmpCrs .32 883 Iff. 18% 1ft- % 
9%+ % 


Compu* 

CCTC 

CmpAs 

CmpDt 

CpiEm 

Cm ptH 

CmfHdn 

CmpLR 

CmplU 

CmpPO* 

CmTsks 

Cmpum 

Cptclt 

Comshr 


42 2?, 

815 ft 
220 38 
X ft 
3+ ft 


ft 
ft 

35% 3®, + % 


6% 

r* 


ft+ % 
7% 


.12 33 ft 


IX 1ft IT, IT, - % 

39 ¥§ 5* : 5?,+ % 

ft ft ft 

90 T; 27-15 27-16 
826 81, 7?, ff, + % 

1* 28*, 25% 26*4 + % 

30 ft ft ft 

31 ft 19-16 ft + Ml 


Con vg* «*S 11% It 11% ♦ *» 

Convrae IX 18% 1ft 1ft - % 

Coprfiio 10*81 7-16 ft 1 7-16 

CoprLv 371 5 4 15-16 5 +1-11 

CocreS .50 21*2 27?, 2ft 2ft ♦ *, 

Copytei 867 15% Iff, 151* + s, 

Corcom 259 6 7% 6 + % 

Cordis 612 10% 10% 10% - % 

CoreStt 124 635 4?% 40% 4ft + 7, 

Corvus 
Cosmo 
CffcBtl 
Cronus 
CrasTr 
CvnBk 
Crumps 
CulinFr 
Culums 
Cycera 


.13 


DBA 
□Dl 
DEP 
DSC 
DeisySy 
OmnBto 
DenGp 
Oatcrds J4 
DtafO 
DtSwKh 

Datscp 

Diasih 
Dak/m 
Dawson 
DabShs 
DecmD 
Dekalb 
Doha us 
DentMd 
DiegPr 
Dtesooc 
Dtceon 
Dicmed 
O^itCs 
Dlono* 

DhOrd 
DomB 
DrcfiH 
DcryIDS 
Drantz 
Dreslr 
OreyGr 
DunkD* 
Durrron .SO 
DurFIIB .15 
Dyneca 
Dyn&hC 


2ff, — % 

Iff, + % 
4-% 
17*]+ % 
*a 


ECTTOl 

EIP 

Eegrri 


1667 2% 2 2% + % 

96 4 4 4 

.14 IX 171; 17 tft + % 

609 29% 28% 26% + 1 

X 840 26% 2ff. 26% 

92 Iff, Iff. Iff. - % 

» 3012 25 24% 34% - % 

.94 975 19*, Tft 16% - % 

.X 4233 20% 20 2C% 

SO 291, X 

D D 

7X 14?, 14 

239 4% 4 

547 1ft 17 

2718 S? B ft 

4568 11% 10% 10% - % 

2343 7% 6% T% + % 

43 138*] T36 138% +3 

OS 23% 23% 2®,- l, 

446 10% 10% 10-', + % 

171 5?, 5% ft- % 

43 3ft 31% 31% * % 

16 3% 3% 3%+ % 

411 ft ft 5% 

IS 6% 4% ft- % 

JO 425 28% 28*, 28% + % 

774 12 11% 1ft- % 

.72 584 21% 21% 213,+ % 

10 J* % %+ *B 

415 71} 7*8 7*; + % 

265 21% 20% 21% +1 

60S 3 5-16 ®, 35-16 

21 34% 24% 24% 

110 4% 3?, 3?|- *, 

4856 25% 2®, X 

140 45 44% 45 

.2023X 79% 19% !9>, + % 

1.32 Ml 41 4ft 40*, + % 

39 IP, 15% 16 

479 21% 21% 21% 4 % 

42 13% 1®, 1®} 

177 19 16*2 19 + % 

270 2S% 24% » - % 

278 2ft 29 23% + % 

98 1®, 13% 13% - % 

164 15 |43, 1ft - % 

75 9 8?, “ 

679 34 33 

E E 

65 7*; B% 


20* 

M 

X 


23 


9 + *, 
33 - *; 


.12 


X 

259 


Hi 

2 


7 

!?■ 


EconLb 104 742 SO*, 48», M 


7%+ % 
71;+ % 
2 


ElChfc 

EiPas 

Elen 

Eldons 

ElecBio 

ElCath 

EleHud 

EfeRnt 

EknMts 

ElronEl 

Emulm 

Endl* 

Endvco 

ErtdoLs 

EngCov 

EnFact 

Engphs 

EnzeBi 

Equal 

EqtCHI 

ErieTI 

ErlylnO 


523 6% ft ft+% 

1 52 2327 17% 16?, 17% + % 
376 14 13% 1ft 

— 17% - % 


.16 60 16 
1H5 


T7% 

ft ft ~ *a 
836 2S% 1ft 21’; + ft 
997 1ft W% 15%+ % 
92 tft 1ft 1ft + % 
- 3% 

?*2 


41 3% 

70 7% 

IX Ift 11 
579 6*, 5% 

15 ft * 

401 ft 
340 21 


ft 

ft 


TL. - % 
11 

ft+% 

6*? 

“ - % 


.X 


20% 2ft 
164 1ft 181, 1ft + % 

7 15 14% 16 + % 

1917 13?, 1ft 13% + ?, 

651 ft ff, ft+% 

ft 


a i«o p. 

J5e 589 36*. 37 

117 B*. S 


ft- *6 
38% +1% 
ft+% 


.48 


.11 


Stock 

EvnSut 

Esoirtr 

FDP 

FMI 

F am Rea 
FarmF 

FimQ 2 
FedGps 
Feronu 
Flbrons 
Fdicrs 132 
FiMiTs 1 90 
RggieB SO 
Ftttnk .X 

FinaJco .X 
Flngmx 
Fhvgen 
FAIeBk 1 X 
FlAFin X 
FiATne .94 
FlCoJF 

FComrC LX 
FtConi ,69a 
FExec 
FFCeb 
FFPlMs .40 
FlFnCp .40 
PIFnM8 
FlFIBk .44 
FJerN 1JO 
FMdBs .X 
WClns 1 48 
FRBGa l.X 
FtSFIa JOe 
FSecC 1.10 
FTenns 1.12 
FstUnC 1.2+ 
Flukey 
Flexstl 
FleFdi 

FleNFl .X 
FIowSs 
Flurocb .X 
Fcnsrh 
RJonA 
FLkjrB -09 
For Am .90 

ForestO 1 
FortnF 
FortnS 
Forum .06b 
Foster .10 
Fremnt .46 
Fudfck 
FulrHB .32 

GTS 
Gakieo 
GamaB 
Gencics 
Genes 
GaFBk 
Get i Us 
GlbsGs 
GigaTr 
Gocaas 
GouIdP .78 
Groco .52 
Gredco 
Grantre 
Grphto 
GrphSc 
GWSev ,48r 
GtSoFd 
Glech 

Gullfrd .IX 
QfBdC 15C 

HBO .X 
HGC .X 
Habers 
Haason 
HamOil JO 
HarpGs .X 
HnfNt 1 72 
Hobiws JO 
HawkB 


Sate Higb tew tert Dmg 
(Hnfcl 

709 23 22% 22% - % 

320 20% 1ft 19% -1 

F F 

220 7% 71; 

502 11% 11 

XI 11-16 1% 

273 13% 13% 13%"- % 
1038 88*2 06% X +T. 
3409 1ft 16% 1ft + % 

2050215-18 2% ft -VI 
193 14 13% 14 

532 40*; 40% 40%+ % 
34 74% 74 74% + 1 

233 53 51 92 +1 

X 16% 17% 1ft + 1% 

<208 4% ff; ft 

415 B% 8?, 9% - % 

20 191; 1B% 1B%- % 

325 39% 38% X 
" " 49 


7*;- % 
"ft ’* 


235 X 
IX 3ft 30 
84 28*4 X 


2 T 1- 

30 - % 
X -1% 


542 20% 19% 19%-% 

144 ft 6 ft+% 
8879 25% 24% 25% +1 
201 X 29% 29%+ % 

194 X X 25%+ % 

X 18% 1B% 19% + % 

X 2ff; 24 24% - % 

97 34% 34% 3ff, 

196 4ft 46% 46% + % 

41 31% 31% 31% - % 

28 41 40% 41 + % 

143 501, 49% 49%-% 

19 31% 31 31 - % 

354 25% X 25% + % 

503 31% 30?, 31% + % 

1327 59% 53% 5®, - % 

~ ft “ 


118 2% 
95 18 
156 10*4 
544 4ff, 
430 12 


. ft" % 

15% IB 
18 18 - % 
44*4 441, 

11% 113,- % 


243 18% 17% Iff, + % 


1383 9 


ff; ft - % 


.X 


241 26% X*, X - % 

787 28*4 27*j 27% - % 

87 42% 42 42 - % 

279 10?, 10 10% - *] 

412 27% 2ft 27 + % 

94X 2% 2 1-16 25-16 + % 

2382 13 1ft 12?,+ % 

27 3?, ft ft- % 

1197 32 3ft 317, + !% 
544 ff* 4’, 4% + % 

248 20% 2ft 2ft- % 

G G 

134 213-16 2 1V16 21L16 
24 17 Tft 1ft- % 

XI 5% ft ff, + % 

1057 59% 58% 50% + % 

534 ft 2% ft - % 

478 27% 2ft 27 + % 

92 ft ft ft+ % 

1869 24% 23% 24 + % 

43 13% 13 1®, + *4 

735 23% X 23% n % 

662 1ft Iff; Iff; - % 

518 27*4 26% 27*,+ % 

52 12% IT, 13% 

7% ft " % 


X 7% 
11 15 

932 ff; 
15 29% 
X 10 


K% IS 


8% ft - % 
» » 

216 23% 2ft 2ft + % 

1475 Iff; 16 16% + % 

42 % 11-16 1MB 

H H 

6139 1ft 13 

8*4 


13 - % 

0*4- % 

1ft 


Hlthdyn 
HcngAe .18 
HeftgBs .X 
HetenT 
Hehx 

HenrdF 1 
HiberCp lb 
Hicfcam 
Hogan 
HmFAz 
Honlnd .84 
Horalnd 
HBNJ 

HunUS .2* 
Hmgbi 

HntgBs .84 
Hybnic 
Hypo ns 
HytekM 


33 8% 

X 12% 12% 

4 57 4% 4 

211 1ft 1ft 1ft 

324 30 X X + % 

10X 41% 40% 41% 4 % 

16 7 ft 7 

61 43, 4% 4% 

XI 1- >6 1 MB 1 V16 +3-1* 

431 4% 4% 4 3-16 -1-11 

138 27i, 26% 29, 

130 271, 26% 27 
132 4i; 4% 4%-1-lt 

K 2d, 2®; 23% - % 

488 48% 4S% 47*, + 1% 

810 Z3% 22% 22% - % 

78 15% 14% 14%+ i, 

127 7 ft 7 

296 36?, 36% 38% 

411 3ft 32% 3ft + % 

— " 5*; S%- % 

41% + % 
36i, + 7; 

418 19% 18), 18%+ % 

IS X 27% 2T*, - % 

ITS 36% 35 X +1 

1ft 1ft- % 
8% ft- % 


576 ft 
502 41% 41 

200 36*, 35 


J4 


■LC 
IMSs 
EC 
led 

imunex 

Inacmp 

MINE 

InfoRsc 

mtirn 

bBMtw 

Mecm 

InigDv 

migGen 

tSSCO 

Intel 

InOSy 

In trie) 

Irrrmd 

ImrtFtr .X 

Imgphs 

Intnngn 

immec 

Intmur 

IntCUn 

I Game 

IntKing 

Irises 

InMobil 

IRIS 

Iomega 

laomdx 

m 


JBftst* 

Jackpot 

JckLfes 

JsmWtr 

JefMaii 

Jet tore 

Jenicbl 

Josphqn 

Junes 

Justin 


13? 16 
5 ff, 

I i 

9 9% 8% 9% + % 

617 40% 3ft 4ft + % 

Mil 1®, 12% 13 + % 

994 11% n% 11%+ % 

■MO 1®, 13% 1®;- % 

101 6% 6 6% + % 

14 41% 41% 41% 

294 32 31% 32 +1% 

75 18 17% 16 

274 27 26% 27 + % 

894 4% 4 4 1-M + Vlt 

511 22 2D, 22 

99 7% 7% 7% 

33 14 1®, 14 + % 

SB?S 28% 27 271, -1 

993 ft 5% 5% 

43 1 7-16 1 7-16 1 7-16 

SSS IS 14% 15% + % 

179 17 1ft 17 

20794 X 32 321, -ft 

452 9% 9 ff, 

1287 15% 15% 1ft + *8 
26 7% 7% 7% - *, 

731 15% 15% 15% - % 
277 ft 9% ft 

209 X 241, X + % 
794 23% 22% 23% + ?, 

71B 10% Sl% 10%+ 3, 

39 1% 1% 1*; - vie 

1035 15% 1ft 1ft 

211 1ft Iff; 1ft + % 

5034 13 11% 12?, + 1 

J J 

.16 652 ft ft ft+ *4 

271 ft ft ft+% 

XI 39), 38*4 39 +1*4 

182 27i, 26% 27 - % 

4? 6% 6% ft 

1649 19 1ft 1ft ! % 

330 tO ft ft+ ** 

48 ft 8*; 8% — % 

145 303, 30% 30% 

.40 38 IT. 19 19% + % 


Stock 


KLA 

KV Ptir 
Kama ns 
Karcfir 
Kasler 
Kaydon 


Keuex 

KeyTm 

KJmbrtt 

Kinder 

Kroy 

Kruger 

KulcJie 


LDBmfc 
LSI Log 
LTX 

La Poles 
LaZ By 1.40 
LadFr* 

Loidla? 

LamaT 


Sales 

ItMN 

K 


High tew Im Qwg 


K 



2255 

22*4 


111 

11% 

.44 

1093 

24 


265 

15% 


207 

IT, 


1B2 

1ft 

1.80 

580 

99 

1.10 

54 

57 


34 

B 


624 

13% 


21 

1% 

.06 

768 

19?, 

.06 

in 

8*4 

J8 

283 

18 


1061 

15?, 


21% 
11 

2®; 
15% 
ft 
12 
Bft 
57 

a 

i®, 
i% 
19% 
9 

17*2 
15% 

L L 
a?* ft 


JO 

•60 

.72 


Lanes 
Lawsns 
leeDta 
Leiner 
LewtsP 
laxton* 
Lexldta 
Liebrt 
Lflnws 
LfeCom 
LHyTuI 
LinBrd 

(jncTeL 2JO 
Undbrg .16 
UzCfa .35 
LungF 1.40 
Lotus 
Lynden 
Lyphre 


.32 


.X 


2740 3(P, 
1574 16% 
202 1ft 
598 68 
1094 27% 
93 171, 
375 12?, 
749 23% 
18 52% 
IX 34% 
606 7% 

X 13% 
244 ft 
196 4% 

8919-16 
527 24% 

5 -4ft 
171 10% 

1520 17% 
5981 46% 
53 37% 
» 5% 

3664 75% 
66 30% 
7140 X 

6 24% 
23X 23% 


22 

11%+ % 
23% - *, 
15% 

10 

IT, + *, 

98)4+2*, 

57 

8-% 
13%+ % 
1 % 

1ft- % 
9% 

17% - % 
15*4 + ** 

ft 

30-1, 
16% +1 
19 - % 
68 +3 
27%+ % 
17*4 + *] 
*2*} + *4 
23% +1 
52%-% 

•a 

is: i 
.+% - % 


30 
Iff, 

19 

64*4 

27 
1ft 
ID, 

22 % 

S2 

iS 
% 

1% 1 7-18 + Ml 


24*« 

48 

10 % 

1ft 

46 

37% 

S’* 

72% 

2ft 

27 

24% 

22 *« 


341,- % 
48% + % 
10 % 

16% - % 
46% 

37%+ % 
5%+ % 
75 +3% 
3T;+ 1* 
27% + % 
2ft + *] 
X% +1% 


-24 


MSI 
MO 
M1W 
MPffle 
UTS 
MTV 
MachTr 
MadGE ZX 
MaiRi 

Malms .Ole 
MgtSci 


Marcia 

Uargux 

Maiqsf 

Mr Id Ns 

Meeds 

Mresur 

MatrxS 

Hauers 

Maiwet 

MayPt 

MaynOI 

MeCrm 

McFarl 

Modes 

M edCre 

Mentor 

UenirG 


JO 


.10 


JOS 


W 4 
48 - % 


M M 

520 12 ID, 11% - % 

8009 13 12% ift - *, 

136 1ft 10% 1ft + % 

92 5% 5 5**- % 

13 26% 2ff, 283, + % 
821 33% 3®, 33% + *, 

994 1®; tj% 13% + % 

X 30*, 3ft 30% 

57 ff, 9 9% 

47 Iff, 14% 14% - % 

315 1®} 13% 13% 

Mamrw .oo I2ts 10% 19% — 

MfrmNs 1.24 367 48% 46 

32 21% 21% 21% + % 

1749 5% ff, ff, 

48 ft 9% 9*4 

417 42% 41?, 4T, + % 

447 29*. 28% 28*]- % 

1761 2 1 13-16 1", 

327 35% 34% 34% - % 

2908 20?, 20% 20% 

209 14*4 1ft 14% 

579 ft 2% 23-16 - V It 
10 4% 4 4 

355 40% 3ft 4Q+1, 

X 1ft 10 10 - % 

74 ft 0% 

207 ff, 6 6 V16 + Mf 
>071 14 13% 14 + % 

1935 15% 14% 14% - % 

MercBc Z10 104 52% 51% 51?, 

Merc Bs .X 332 37% 37 37% 4 7, 

M er Ore 1134 ie% ie% iff, + % 

MtdBcs 180 90 47% 471, 471, - % 

MerlBn .84 34 29 


MeryG 
Micom 
MlctO 
MicrMk 
Mtordy 
MfcrTc 
Mlcrop 
MicSms 
MdPeA 
MdSlFd .40 


560 Iff; 16*« Iff; 

2181 18% 18 Iff; + % 

3% ft 3M6+3-11 
ft 6% P}- % 

ft 5% ft+ >, 

X71 13% 1ft 12% - % 

920 14% 13^ 1ft- % 

3% ®, 


288 
X 

-06 265 


250 

45 


67 22% 72 


7% 

®; 

22 - % 


MtdiBk 1.24 1158 45?, 44?, 4ff, + 7, 

MdwAir 719 10 9?, 9% 

MilIHrs .44 1267 24 23% 24+1, 

MUItom 142 7% ft 7% + % 

Mlllipr .48 1806 61% 59?, 80% + % 

M Inter 221361- Ifi 515-16 6 

Minster 380 22% 72 22% + % 

MGask 34 8% S ff, + % 

Mob ICB IX 15% 15 15% ~ *4 

Modinea -X 41 25% X% 25% - % 

Moleclr 503 12% 11 1T, + 1% 

Motes .03 1235 46% 45% 46% + <4 

MonfCI 45e 80 34% 3®, 3ft + % 

MonAnt 831 16% 15?, 18 - % 

Monoid 3534 1ft ift ift + % 

MonuC 1.40 203 36% 35% 38%+% 

MorFto .01 3 16*2 1ft 16% 

Morrsn .46 646 2®, 22% 23% + % 

Moseley 10X 7% 7*} 7% 

MotClb .X 285 Iff, 171, IB + % 

Mytans .10 6541 19 18% 1ft + % 

N N 

NCA Cp 7 4% 4% 4% - % 

NMS 271 5% ff, 5% - % 

NapCOS 164 10% IT, 10%+ % 

NBnTex .79 341 21% X 21+1% 

NBClys ISO 1242 41% 40% 41%+ ?, 

NtCptrs -X 456 28% 28% 28% - % 

NDau .44 352 19*g 18% 18% - % 

WiltCs .18e 184 IT; 17 17%+ % 

NtLumb 37 5% 5% ft 

NMIcm 330 3% 3% ®, 

Neugie 177 ft ®; ff, + % 

Nelson 215 6*4 ft 6 

NwfcSec 421 6% 8% 8% 

NiwkSs 
Neutrgs 
NBnmS 
NE Bus 


NwpPtl 

NiCaig 

Nike a 

Nordan 

Nordnr 


Noratan 

NAUln 

MMISv 



X78 12 

22 34% 
421 1ft 

11< 

X 

10 

12 + % 
34% 

IT, + % 

.04 

248 40% 

40 

4ft + 1% 

•X 

187 433* 

43 

4® # - % 

12b 

68 4ft 

421, 

421;- % 

15e 

476 23% 

X 

23%+ % 

.06 

9X 171, 
1045 8% 

254116-16 

1ft 1ft — % 
7% a%+ % 

1 13-18 1 15-18 

.402658 17% 

17 

171,+ % 

.68 

X 22 

22 

22 

52 

875 59i, 

Sft 

Sft + % 

J2I 

71 63% 
X ft 

63 

ff; 

63%+ % 

ft 


7*4 


7%- % 
22 %+ % 


?« 7% 

29(6 22% 22 
NwNQ 1JS2 237 21% 20?, 2ft- % 

NwNLI JO 1001 28% 271; 2ff, + % 

NvntPS ZX 58 29 28 % 29 

Nredb .58 6S6 4T, 40 4D, +1% 

Nurnras 617 12 «?. 11 ?, 

Nufmcs J8 168 23% 23% 22% - % 

NuMstia IK ft 6% ft- *, 

Continued on Page 31 
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No peace yet for the dollar 


Br jONAS CROSlAf© 

The absence of any resistance, 
official or otherwise, to the 
dollar’s free fall in the Far East 
oa Friday may be rtewed as 
being rather ominous. It was 
certainly a dent in the case being 
carefully boiK up Uut the dollar 
had fallen enough. While not 
falling beyond levels seen re- 
cently against the D-mark, the 
US unit dropped nearly four yen 
in very short time to be Dulled 
up only just short of a record 
trading iow but still finish i n g at 
a record closing level. 

Once again it is important to 
try and establish how much of 
the dollar’s short-term gyration 
is relevant to its likely per- 
formance in the long term. 
Ignoring, if possible, the cur- 
rent upsets caused by oil prices, 
fundamentals relevant to the 
US economy still paint a rather 
depressing picture. 

G5 intentions whether to de- 
press or support the dollar, have 
not reduced the US budget 
deficit, tire trade imbalance or 
stimulated a luke warm growth 
rate. However, the effects of a 
weaker dollar must take some 
time to percolate through and 
it is this impatience fot im- 
mediate results that contributes 
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1 month i 0.57-C.55pwO.&»-o.67pm 
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n mo nths 1 4. 4a-4.ae P nil 4.sa4.4_Spm_ 

Forward premiums »nd discounts apply 

to the US dollar. 

something towards the call for 
even lower rates. 

This does not appear to ease 
the short term pressure however 
and thoughts of protectionism 
are just as likely to provoke the 
US administration into fostering 
a further decline in the dollar's 
value. If it is argued that high 
interest rates have propped up 
the value of the dollar than a 
return to a sound economic base 
which must Include a reduction 
in deficits, would serve the same 
purpose while allowing interest 
rates at a much lower leveL 

Lower interest rates may also 
he required sooner rather than 
later to reduce the growing 
unease experienced in the US 
banking sector to its exposure 
to debts incurred by countries 
such as Mexico and Venezuela. 
This in turn comes back to the 
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FORWARD RATES AGAINST STERLING 

Spot 7 -month 3-momb B-month 12-<nonth 

Dollar 15*40 1-4684 1.4*6* 15378 1.4185 
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t UK and Ireland are quoted In US currency. Forward premiums and 
discounts apply to die US dollar and -not to the Individual currency. 

Bolster, rate is for convertible francs. Financial tranc 4856-4659. 
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Communauti urbaine de Montreal 

(Montreal Uiban Community) 

(Canada) 

US$150,000,000 

Floating Rate Notes due 1991 
in. accordance , with the terms and conditions of die 
Notes, notice is hereby given that tor the six monfts from 
March 18th, 1986 to September 18th, 1966 the Notes wHI 
bear .interest at the rate of 7Vfe% per annum. The interest 
payable on theretevant Interest Payment Date, September 
18th, 1986 against Coupon No. 5 will be US$383.33 per 
US$10,000 Nominal. 

* Agent Bank 

Jgj ORION ROYAL BANK LIMITED 

6s. A member of The Royal Bank of Canada Group 


C 8 • 2490 271' 
BFr. ' 1.476- 215! 
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Changes are fur Ecu. therefore positive change denotes a 
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Long-term Eurodollar,: two years 7VT4 per cene three years 7V5 per 
cine lour years 8-84 per cent; five years per cent nominal. Short-term 

rates are call for US Dollar, and Japanese Yen; others, two days’ notice- 
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MONEY MARKETS 


Looking for lower rates 


The pasisng of tomorrow’s UK 
budget will provide some wel- 
come relief 1 for the money 
matket. It may even sreve to 
temper the runaway euphoria 
normally experienced when 
therp is a whiff of lower base 
rates in the air. There is already 
a very plausible case for seeing 
another roupd of interest rate 
cuts by the group of five 
nations. France may push for 
a cut after this weekend's elec- 
tions, facilitated by an adjust- 
ment within the EMS. West 
German inflation is set to 
remain at record lows while 
Japan may not like to see the 
yen appreciate much more 
against the dollar. The US is 
sitting on a potential time bomb 
following the release of informa- 
tion showing how many banks 
were on the so called problem 
list. 

That leaves the UK, already 
lagging behind the last drop in 
rates. Sterling's position as a 
petro currency makes a differ- 


UK clearing banks base 
lending rate 12* per cent 
since Janaary 9 

ence but the choice at the 
moment is between keeping a 
cautious stance, relatively high 
interest rates and a cushion 
against the speculative elemeat 
responsible for sterling's gyra- 
tions (the effectiveness of the 
latter point is arguable), or a 
general downward move in the 
interest rate structure given 
that the benefits are real 
whereas the disadvantages are 
only potentially reaL 
The authorities have shown 
earlier this year how effectively 
they can resist upward pressure 
on rates and the market’s recent 
concentration on oil prices may 
ultimately prove to be short 
lived. However the attraction of 
any dear path that may be seen 
to minimise excessive pressure 
building up on sterling is un- 


likely to be Ignored. It is the 
Short term movement in the 
pound which creates the most 
damaging situation. The authori- 
ties may just be happy to stand 
ready with the fire horse, watch- 
ing small fires burning but ready 
to douse the flames on the threat 
of any conflagration. 

Last year’s fall by sterling of 
1.6 per cent in the first taro 
months on Its exchange rate 
index was damaging because it 
upset confidence whereas a 6 per 
cent decline over the same 
period this year appears to have 
been overcome. 


NEW YORK 

(J P"») 

Prims rate 85 

Broker loan raw fVFi 

Fed funds 7**» 

Fed luadia at intervention — 

Treasury BiOs t, Bonds 

Om month 6 - 2 * 

Two month 231 

Three month 278 

Six month 656 

One y**r ... 7.00 

Two year - 7.17 

Three year 7JS 

Four year ................... 751 

Five, year — .. 751 

Seven year 7.61 

10 year ' - 7.71 

30 year ...... ........ 755 


BANK OF ENGLAND TREASURY BILL TENDER 


Credit Fonder de France 

FRF 500,000,000 lO'/s % Serial A Retractable Bonds due 1998 
with 50,000 warrants to purchase 
FRF 500,000,000 10 l h% Serial B Retractable Bonds due 1998 

Both Secies of Bonds unconditionally guaranteed by ■ 

The Republic of France 

Banqne NsSeude de Paris 

Caisse des Dgpfts et Consignations 

Credit Suisse First Boston limited 


Mar. 14 j Mar. 7 


Bill, on otter — ..." £iOOm i £100m 
Total of i I 

application, 1 £461.9m£666m 

Tota(altoeated..-.| ClOOm j £10Qm 
Minimum 


accepted bid--.! £97.216 j £97.18 Amount on otter 


i * Mar. 14) Mar. 7 

(top Accepted , "I i 

! rate Of dteoouht. 11.1706* . 11.8616* 

j*mtt^Sf dieoounrZJ.iB96gjii.B338* 
'Average yield. 11.46* i 11.87* 


Allotment at 
minimum level ..I 


at next tender..! £100m , ClOOm 


WEEKLY CHANGE IN WORLD INTEREST RATES 


FT LONDON INTERBANK FIXING 


March I4;ehan9# , 'March 

. NEW YORK * 

Utich' d i Prime rates 9 

+ rV . Federal fund a t 

3 Mlh.Treaeury Bills j 6.75 
596 1—0.3746 6 Mth. Treasury Bilte ! 6.90 
■Unoh'd 3Mth. CD .7.16 

■Uneh'd' 1 

iUncti* d ' FRANKFURT 1 

■Uneh’d l Lombard ' 5.6 

'-*• - One Mt2 Interbank : 4.B75 

i—i^ Three month i 4.478 


'March 14 -.change 


Uneh’d 
-4 
— 0.02 
-0.05 
j— 0.20 

lunch'd 

:+ 0.175 

4-216 


<1 1.00 a^n. March. 14) 
Three month* U5. defier* 


The fixing rales are the arithmetic 
means, rounded to the nearest one- 
eixteentii. at the bid and offered rates 
far SlOm quoted by the market to five 

LONDON MONEY RATES 


fife mooiBs UJS. datura 


bid 7 S* j offer 7 1/2 


referenda banks at 17 am each working 
day. Tha banks are National West- 
minster Bank. Bank el Tokyo. Deutsche 
Bank, Banqua NaUonaia da Paris, and 
Morgan Guaranty Trust. 


Month I Months ; Months 










their r es pe cti ve changes during the w e ek, 
are call for US dollare and Japanese yen; others two days* notice. 

MONEY RATES 



March 14 


Frankfurt - 

P oriS Hr, " — ... 

Zurich ..... 

Amsterdam 

Tokyo 

Milan 

Bniasob 

Dublin-— 


: ; one j Two ; Three • six Lombarc 

• OY’r-nlg’t, Month Months i Months : Months [ in’vt/n 

,...47SB.oa'4.5&4.654.46rii.604.404.564.364.Bo! 25 

84 : 64-84 . 64 £4 i 84 84 , 6^ 8,} 84 

4-1 4 1 arete . ~ I 3« »is ■ - 1 S 


54 Sts I 64-BA : B|fc-6AJ - . — 

5.3*375- 259376- — 9.406251 — • — 

174-18 ■ 174-174: — Il64-16T«: — I - 

■ 8.30 ■ B*-9tt - i 9ii 9te - , - 

— : 1438-14T 8 144 l‘Me, 14-144 llfe-18 1 - 


SOR Linked Depot.. 

Treasury Bills (sell): one-month 12' pBr'cent; ttu^e-momhs 114 per cent. 
Bank Bills (sell): one-month nn,, per cent: throe -months 114 per cent. 
Treasury Bills; Average tender rate at discount 11.1696 per cent. ECGD Fixed 
Finance Scheme IV reference date February S to March 4 (incluelve): 12.654- 
per cent. Local authority and Finance Houses seven days’ notice, others seven 
days’ fixed. Finance Houses Base Hales .13 per cent from Merck 1 1982 Bank 
Deposit Rate lor sums si seven days* notice Stef* per cent. Cenificstos of Tax 
Deposits (Series 6): Deposit* HOC ,000 and over held under on* month 124 
per cene one-three months 114 per cent; three-six months 114 per ..com: 
s>x-nin« months 11 per ettir. mno-12 ewnths 11 per coni. Under. £100.000 
11 per cam from March 12 Deposits held under Series S 11 per cent. 

Deposits withdrawn, for cash 7- per cent. 


Algemene Bank Nederland N.V. 

Basque Indosuez 
Credit Agricole 
Credit Lyonnais ‘ 

Dalvra Europe Limited 
Dresdner Bank 

Airtiracc»eflsclBft 

Indnstriebank von Japan (Deatsddnd) 

AktiregraefiKheh 

Morgan Guaranty Ltd 
Salomoa Brothers International Lixntted 
Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd, 


Ebe Amro Bank Limited ganca Commercial* Italiana Banque Fran false du Commerce£xt6ridur 

Banque Generate du Luxembourg S.A. Banque Internationale a Luxembourg SA Banklppa 

Banque de lUnion Europcennc Caisse Centralc dcs Banques Populates Caisse Centrale du Credit MuiueT 

■ m / m -\ • 

Commerzbank .^ Credit Industrie! et Commercial . Girozenirale und Bank der osterrejschisdien Suaffctwn 

AkOcnt^Diclufir • . , • " AkiicnscKthchah 

. KrWSWbffnk'-S-A: Luxembourgcoisc Lazard Frares et Cie Morgan G renTeli & Co. Limited 

Societe Gfincralc Alsacicnnc de Banque, Luxembourg 


Baoqoe Brandies Lambert SX 
Paribas Capital Markets Limited 
Cr&drt Commercial de France 
Credit du Nord 
Deutsche Bank Cqiital Markets Limbed 
Ceoereleftndc 
Klein wort, Benson limited 
Morgan Stantey International 

Soci«6 Gyrate 
Union Bank of Switzerland (Securities) United 













